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�� &DVDPHQWDU��VHJXQG�6DQWD�(JOHVLD��SXHGHQ�ORV�RPHV�H�ODV�
PXJHUHV��GRV�YH]DGDV�R�PDV��GHVSXHV�TXH�IXHUH�GHSDUWLGR�HO�
SULPHUR�PDWULPRQLR�SRU�DOJXQ�HPEDUJR�GHUHFKR��R�SRU�PXHUWH��� �����

��(VWD�SRVLELOLGDG�GH�FRQWUDHU�QXHYR�PDWULPRQLR�FRQVDJUDGD�SRU�ODV�
3DUWLGDV��FXDQGR�HO�SULPHUR�OOHJDUD�D�VX�ILQ�SRU�OD�PXHUWH�GH�DOJXQR�
GH�ORV�FäQ\XJHV�R�SRU�RWUD�MXVWD�FDXVD��FRQVWLWXÞD�HO�SXQWR�GH�SDUWLGD�
GH�XQ�ODUJR�FDPLQR�SRU�HO�TXH�KRPEUHV�\�PXMHUHV�WUDQVLWDEDQ�\�
FRQWLQXDUÒQ�WUDQVLWDQGR�HQ�HO�GHYHQLU�GH�VXV�UHODFLRQHV�IDPLOLDUHV���



��<�DVÞ��TXLHQ�KR\�HV�FäQ\XJH��PDâDQD�VHUÒ� GLIXQWR ��R�WDO�YH]� H[�
FäQ\XJH ��TXLHQ�KR\�HV�YLXGR��PDâDQD�VHUÒ�SDGUH�GH�QXHYR��TXLHQ�
KR\�WLHQH�D�VX�SDGUH�\�PDGUH�YLYRV��WDO�YH]�VH�FRQYHUWLUÒ�HQ�KLMDVWUR��
R�WDPELÚQ��TXLHQ�DKRUD�HV�KLMR�ëQLFR�SRGUÒ�VHU�KHUPDQR�GH�YXHOWD��
GDQGR�RULJHQ�D�XQD�FDGHQD�GH�UHODFLRQHV�FRQ\XJDOHV��SDWHUQR�ILOLDOHV�
\�GH�DILQLGDG�TXH�OOHYDQ�D�XQD�QRYHGRVD�GHQRPLQDFLäQ�SDUD�GHVFULELU�
D�XQ�WLSR�GH�IDPLOLD�TXH�VLHPSUH�H[LVWLä��OD�IDPLOLD�HQVDPEODGD����

��(O�REMHWR�GHO�SUHVHQWH�WUDEDMR�FRQVLVWH�HQ�GHWHFWDU��D�WUDYÚV�GH�OD�
OHJLVODFLäQ��OD�GRFWULQD�\�OD�SUD[LV�MXGLFLDO��OD�H[LVWHQFLD�GH�HVWH�WLSR�
GH�HVWUXFWXUDV�IDPLOLDUHV�HQ�HO�5ÞR�GH�OD�3ODWD�GXUDQWH�HO�SHUÞRGR�
�����������\�ODV�SRVLELOLGDGHV�TXH��GHVGH�OD�OH\��OD�HODERUDFLäQ�
GRFWULQDULD�\�ORV�GLVWLQWRV�SODQWHRV�MXGLFLDOHV��VH�VXVFLWDURQ�SDUD�
KDFHU�VXUJLU�GH�HOODV��HIHFWRV�MXUÞGLFRV�\�ORV�FRQVLJXLHQWHV�GHEHUHV�\�
GHUHFKRV�HQWUH�VXV�LQWHJUDQWHV����

��+HPRV�HOHJLGR�HO�SHULRGR�����������SRU�FRLQFLGLU�FRQ�HO�ODSVR�
GXUDQWH�HO�FXDO�DFWXä�HQ�HO�5ÞR�GH�OD�3ODWD�OD�6HJXQGD�$XGLHQFLD�GH�
%XHQRV�$LUHV��7DO�FRPR�OR�VRVWXYLPRV�FXDQGR�QRV�RFXSDPRV�GH�ORV�
GHEHUHV�\�GHUHFKRV�HPHUJHQWHV�GH�ODV�UHODFLRQHV�FRQ\XJDOHV����GRV�
UD]RQHV�QRV�OOHYDURQ�D�HOHJLU�HVWH�OÞPLWH�WHPSRUDO����

��(Q�SULPHU�OXJDU��SRUTXH�FRUUHVSRQGH�FRQ�HO�FRPLHQ]R�GHO�
GHVHPSHâR�GH�XQD�MXVWLFLD�OHWUDGD��FRQ�OD�FRQVLJXLHQWH�SRVLELOLGDG�
SDUD�HO�LQYHVWLJDGRU��GH�WUDWDU�GH�GLOXFLGDU�HQ�TXÚ�PHGLGD�KDEUÞDQ�
FDPELDGR�R�QR��ORV�YDORUHV��ODV�H[SHFWDWLYDV�\�ORV�FRQFHSWRV��GH�
TXLHQHV�SXGLHURQ�HOHJLU�HQWUH�VHJXLU�OOHYDQGR�VXV�SOHLWRV�DQWH�ODV�
MXVWLFLDV�OHJDV�\�DTXHOORV�TXH�GHFLGLHURQ�HO�FDPLQR�GHO�WULEXQDO�
WRJDGR��\�DGHPÒV��SRU�SHUPLWLU�DQDOL]DU�OD�HYHQWXDO�H[LVWHQFLD�GH�
GLIHUHQFLDV�HQWUH�HO�WUDWDPLHQWR�DFRUGDGR�D�HVWDV�FXHVWLRQHV�SRU�OD�
MXVWLFLD�FDSLWXODU�R�UHDO�\�OD�QXHYD�MXVWLFLD�OHWUDGD���



��(Q�VHJXQGR�OXJDU��HO�SHUÞRGR�HQ�FXHVWLäQ�FRQFXHUGD�FRQ�HO�
VXUJLPLHQWR�GH�QXHYDV�LGHDV�HQ�WRGRV�ORV�ÒPELWRV��\�HQ�HO�WHPD�GH�
ODV�UHODFLRQHV�IDPLOLDUHV��QRV�OOHYD�D�WUDWDU�GH�UHJLVWUDU�OD�HIHFWLYD��R�
QR��LQWURGXFFLäQ�GH�ODV�FRUULHQWHV�QLYHODGRUDV�GH�ODV�GLIHUHQFLDV�
VRFLDOHV��GH�OD�GLVPLQXFLäQ�GH�OD�DXWRULGDG�SDWHUQD��GH�OD�DSDULFLäQ�
GH�ODV�FRQFHSFLRQHV�LQGLYLGXDOLVWDV��HWF���

��(O�DQÒOLVLV�GH�OD�OHJLVODFLäQ�TXH�ULJLä�GXUDQWH�OD�H[LVWHQFLD�GHO�
9LUUHLQDWR�GHO�5ÞR�GH�OD�3ODWD��GH�ODV�RSLQLRQHV�GH�ORV�DXWRUHV�TXH�
HUDQ�OHÞGRV�SRU�ODV�PHQWHV�PÒV�LOXPLQDGDV�GH�OD�ÚSRFD�\�FLWDGRV�
IUHFXHQWHPHQWH�HQ�ORV�SOHLWRV�MXGLFLDOHV�\�ODV�FRQFOXVLRQHV�D�ODV�TXH�
VH�DUULEDED�HQ�ORV�H[SHGLHQWHV�SRU�FXHVWLRQHV�IDPLOLDUHV�SODQWHDGRV�
GXUDQWH�HO�SHULRGR��QRV�SHUPLWLUÒ�VDEHU�XQ�SRFR�PÒV�VREUH�XQ�WLSR�GH�
IDPLOLD�TXH�HQ�GHILQLWLYD�FRQVWLWX\ä�XQD�YDULDQWH�GH�ODV�PXFKDV�
IRUPDV�GH�FRQYLYHQFLD�TXH�JHQHUä�OD�ÚSRFD�REMHWR�GH�HVWXGLR��\�TXH�
HQ�GHILQLWLYD��QRV�DFHUFD�D�OD�LGHD�GH�OD�IDPLOLD�YLUUHLQDO�SRUWHâD����

��&RLQFLGLPRV�FRQ�3LODU�*RQ]DOER�DO�DILUPDU� ��OD�LPSRVLELOLGDG�GH�
HVFULELU�XQD�VäOD�KLVWRULD�GH�OD�IDPLOLD��FXDQGR�VDOWD�D�OD�YLVWD�OD�
GLYHUVLGDG�GH�ORV�PRGHORV�IDPLOLDUHV��QR�VäOR�HQ�GLVWLQWDV�ÚSRFDV�\�
SDÞVHV��VLQR�DëQ�GHQWUR�GH�XQD�PLVPD�VRFLHGDG��HQ�VXV�GLIHUHQWHV�
QLYHOHV�VRFLRHFRQäPLFRV ������

��6L�ELHQ�HO�GHUHFKR�GHO�SHULRGR�REMHWR�GH�HVWXGLR��QR�FRQWHPSOä�D�OD�
IDPLOLD�HQVDPEODGD�FRPR�XQD�WRWDOLGDG��WXYR�HQ�FRQVLGHUDFLäQ�ORV�
YÞQFXORV�LQWHULQGLYLGXDOHV�TXH�VH�JHQHUDURQ�FRQ�OD�FRQVWLWXFLäQ�GH�
HVWH�WLSR�GH�IDPLOLD��(Q�HVWH�VHQWLGR��5REHUW�5RZODQG�KD�FRQVLGHUDGR�
TXH� ���ODV�UHODFLRQHV�HQWUH�JUXSRV�\�HQWUH�LQGLYLGXRV�\D�VHDQ�GH�
QDWXUDOH]D�HFRQäPLFD��SROÞWLFD�R�VLPEäOLFD��VRQ�SHQVDGDV�FRPR�VL�
IXHUDQ�UHODFLRQHV�GH�SDUHQWHVFR�\�GH�HOOR�GHULYDQ�ORV�GHUHFKRV�\�ODV�
REOLJDFLRQHV�TXH�ODV�GHILQHQ ������



��(O�SUHVHQWH�WUDEDMR�DSXQWD�D�DQDOL]DU��GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�
KLVWRULD�GHO�GHUHFKR��OD�UHJXODFLäQ�MXUÞGLFD�\�ORV�HIHFWRV�GHO�YÞQFXOR�
TXH�VH�FRQIRUPDED�HQWUH�XQ�FäQ\XJH�\�ORV�KLMRV�GHO�RWUR�QDFLGRV�GH�
OD�XQLäQ�SUHFHGHQWH��\D�IXHUD�GH�XQD�PDWULPRQLR�DQWHULRU�ILQDOL]DGR�
SRU�OD�PXHUWH�GH�DOJXQR�GH�ORV�FäQ\XJHV��GLYRUFLR�R�OD�VHSDUDFLäQ�GH�
KHFKR���

��(V�TXH�OD�FRQYLYHQFLD�GHEH�KDEHU�JHQHUDGR�HO�VXUJLPLHQWR�GH�
QXHYRV�UROHV�\�GH�UHVSRQVDELOLGDGHV�HQWUH�VXV�LQWHJUDQWHV��ORV�TXH�
QR�SXGLHURQ�KDEHU�SDVDGR�LQDGYHUWLGRV�SDUD�TXLHQHV�WHQÞDQ�OD�
UHVSRQVDELOLGDG�GH�HVWUXFWXUDU�OD�IDPLOLD�TXH�OD�VRFLHGDG�GH�VX�ÚSRFD�
H[LJÞD��<�DVÞ��SULPHUR�GHVGH�OD�UHDOLGDG�\�OXHJR�GHVGH�OD�OHJLVODFLäQ��
VH�WUD]DURQ�ODV�OÞQHDV�UHFWRUDV�GH�HVWH�WLSR�GH�IDPLOLD��ODV�TXH�XQD�
YH]�SXHVWDV�HQ�SUÒFWLFD��KDEUÒQ�KHFKR�RVWHQVLEOH�HO�DMXVWH�R�
GHVDMXVWH�HQWUH�OR�SUHVFULSWR�\�OR�HIHFWLYDPHQWH�FXPSOLGR��HQWUH�OR�
SHUJHâDGR�FRPR�LGHDO�SRU�TXLHQHV�HVWDEDQ�HQFDUJDGRV�GH�UHGDFWDU�
ODV�QRUPDV��\�OR�VHQWLGR�FRPR�SRVLEOH�SRU�TXLHQHV�HUDQ�UHFHSWRUHV�
GH�HVWD�OHJLVODFLäQ���

��1XHVWUR�DQÒOLVLV�QRV�OOHYD�D�SHQVDU�TXH�DXQTXH�D�HVWH�WLSR�GH�
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���/D�IDPLOLD�KD�VLGR�GHVFULSWD�FRPR�XQ�FRQMXQWR�GH�SHUVRQDV�TXH�
JHQHUDOPHQWH�HVWÒQ�XQLGDV�SRU�XQ�YÞQFXOR�GH�SDUHQWHVFR��DXQTXH�QR�
QHFHVDULDPHQWH��TXH�FRQYLYHQ�EDMR�XQ�PLVPR�WHFKR�� SDUD�ORV�
SURSäVLWRV�GH�FRPHU��GRUPLU��GHVFDQVDU�\�UHFUHDUVH��FUHFHU��FXLGDU�D�
ORV�QLâRV�\�SURFUHDU��VL�VH�WUDWD�GH�OD�FODVH�GH�SHUVRQDV�D�ODV�FXDOHV�
OD�VRFLHGDG�OHV�SHUPLWH�SURFUHDU ���\�GHVGH�HO�SXQWR�GH�YLVWD�
HFRQäPLFR�� GHGLFDGDV�D�OD�IXQGDPHQWDO�\�FDVL�ëQLFD�WDUHD�GH�OD�
FRQMXQWD�H[SORWDFLäQ�GH�XQ�GHWHUPLQDGR�SDWULPRQLR�DJUÞFROD�\�
JDQDGHUR�\�VRPHWLGDV�D�OD�IÚUUHD�GLVFLSOLQD�GH�XQD�ELHQ�FXLGDGD�
RUJDQL]DFLäQ�MHUÒUTXLFD �����

��(Q�VHQWLGR�SDUWLFXODU��FRQVWLWX\H�XQ� JUXSR�GRPHVWLFR�FRUUHVLGHQWH ��
����

��(VWD�GHILQLFLäQ�GH�IDPLOLD�FRQWHPSOD�ODV�VLJXLHQWHV�FDUDFWHUÞVWLFDV���

D��8Q�OD]R�GH�SDUHQWHVFR���
E��/D�FRKDELWDFLäQ���
F��/D�SURFUHDFLäQ���
G��(O�VRPHWLPLHQWR�D�XQD�ILJXUD�MHUÒUTXLFD���
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��'HQWUR�GH�HVWH�RUGHQ�GH�LGHDV��SRGHPRV�GLVWLQJXLU�HQWUH�XQD�IDPLOLD�
LQWDFWD ��HV�GHFLU��DTXHOOD�TXH�QR�KD�VXIULGR�GLVJUHJDFLäQ�FRPR�
FRQVHFXHQFLD�GH�OD�UXSWXUD�R�YLXGH]��\�XQD�IDPLOLD� HQVDPEODGD ���

���6HJëQ�&HFLOLD�3��*URVPDQ�\�6LOYLD�0HVWHUPDQ�� GHVGH�OD�
SHUVSHFWLYD�SVLFR�VRFLDO �VH�GHILQH�D�OD�IDPLOLD�HQVDPEODGD�FRPR�
DTXHOOD�HVWUXFWXUD�IDPLOLDU�RULJLQDGD�HQ�HO�PDWULPRQLR�R�XQLäQ�GH�
KHFKR�GH�XQD�SDUHMD��HQ�OD�FXDO�XQR�R�DPERV�GH�VXV�LQWHJUDQWHV�
WLHQH�KLMRV�SURYHQLHQWHV�GH�XQ�FDVDPLHQWR�R�UHODFLäQ�SUHYLD �\�



DJUHJDQ�TXH� GH�HVWH�PRGR��OD�SDUHMD�DGXOWD��ORV�QLâRV�SURFHGHQWHV�
GH�WDOHV�SULPHURV�YÞQFXORV�\�ORV�TXH�SXGLHUDQ�QDFHU�GHO�QXHYR�OD]R�
PDULWDO�FRQIRUPDQ�XQ�VLVWHPD�IDPLOLDU�ëQLFR ������

��(Q�FRQVHFXHQFLD��UDVJRV�FDUDFWHUÞVWLFRV�GH�HVWH�WLSR�GH�IDPLOLD��
VHUÞDQ�OD�H[LVWHQFLD�GH�XQD�UHODFLäQ�PDWULPRQLDO�R�GH�KHFKR�SUHYLD��
LQWHUUXPSLGD�SRU�HO�GLYRUFLR�R�OD�VHSDUDFLäQ�GH�KHFKR�R�OD�YLXGH]��\�OD�
FRH[LVWHQFLD�GH�KLMRV�GH�FXDOTXLHUD�GH�HVWRV�YÞQFXORV�DQWHULRUHV�FRQ�
ORV�GHVFHQGLHQWHV�GH�OD�UHODFLäQ�SUHVHQWH���

���6H�WUDWD�GH�IDPLOLDV�TXH�VH�RULJLQDQ�HQ�QXHYDV�XQLRQHV��WUDV�XQD�
VHSDUDFLäQ��GLYRUFLR�R�YLXGH]��FXDQGR�XQR�R�DPERV�FäQ\XJHV�WLHQHQ�
KLMRV�GH�XQ�YÞQFXOR�DQWHULRU��6RQ� JUXSRV�IDPLOLDUHV�GRQGH�FRQYLYHQ�R�
FLUFXODQ�QLâRV�\�DGROHVFHQWHV�GH�GLVWLQWRV�PDWULPRQLRV �\�TXH��VHJëQ�
*URVPDQ�\�0DUWÞQH]�$OFRUWD�� FRQIRUPDQ�XQD�UHG�GH�VXVWHQWR�
HPRFLRQDO�\�PDWHULDO��SHUR�DO�PLVPR�WLHPSR�QR�H[HQWD�GH�
DQWDJRQLVPRV�\�FRQIOLFWRV �����

��(V�GHFLU�TXH�OD�IDPLOLD�HQVDPEODGD�FRPSUHQGH�QR�VäOR�OD�QXHYD�
IDPLOLD�TXH�VH�RULJLQD�HQ�HO�PDWULPRQLR��VLQR�TXH�WDPELÚQ�DEDUFD�ODV�
FRQVHFXHQFLDV�MXUÞGLFDV�GHULYDGDV�GH�OD�YLGD�HQ�FRPëQ�HQ�ORV�FDVRV�
GH�XQLRQHV�GH�KHFKR����

��$XQTXH�WUDGLFLRQDOPHQWH�VH�FRQFHEÞD�HO�WÚUPLQR�GH� SDGUDVWUR�R�
PDGUDVWUD �FXDQGR�VH�DOXGÞD�DO�QXHYR�PDULGR�R�D�OD�QXHYD�HVSRVD�GH�
OD�PDGUH�R�GHO�SDGUH�FRPR�FRQVHFXHQFLD�GH�XQD�QXHYD�XQLäQ�
RULJLQDGD�HQ�HO�IDOOHFLPLHQWR�GH�XQR�GH�ORV�FäQ\XJHV��HVWD�
GHVLJQDFLäQ�WDPELÚQ�DEDUFD�HO�YÞQFXOR�TXH�VH�FUHD�HQWUH�XQ�FäQ\XJH�
\�ORV�KLMRV�GHO�RWUR��WUDV�XQ�GLYRUFLR�R�XQD�VHSDUDFLäQ�GH�KHFKR���

���(Q�QXHVWUR�SDÞV�\�HQ�OD�DFWXDOLGDG��QR�H[LVWHQ�HVWDGÞVWLFDV�VREUH�HO�
QXPHUR�GH�IDPLOLDV�HQVDPEODGDV��SXHV�OD�PDQHUD�GH�RUJDQL]DU�ORV�



FHQVRV�GH�SREODFLäQ�\�ODV�HQFXHVWDV�GH�KRJDUHV�QR�SHUPLWHQ�
GHWHFWDUODV��SHUR� GHO�DXPHQWR�HQ�HO�QëPHUR�GH�GLYRUFLRV�VH�LQILHUH�HO�
FUHFLPLHQWR�GH�ODV�VHJXQGDV�R�XOWHULRUHV�QXSFLDV�R�XQLRQHV�GH�
KHFKR �����

���7HUPLQDU�XQD�UHODFLäQ�GH�SDUHMD��SRUTXH�\D�QR�H[LVWH�OD� DIIHFWLR�
PDULWDOLV �TXH�VH�UHTXLHUH�SDUD�FRQWLQXDU�OD�YLGD�HQ�FRPëQ��R�SRU�OD�
PXHUWH�GH�DOJXQR�GH�ORV�LQWHJUDQWHV�GH�OD�SDUHMD��FRPHQ]DU�XQD�
QXHYD��HQ�OD�TXH�ORV�KLMRV�FRQVWLWX\HQ�SDUWH�GHO�LQYHQWDULR�GH�ORV�DâRV�
GH�OD�FRQYLYHQFLD��\�FRQYHUWLUVH�QXHYDPHQWH�HQ�SDGUH�R�PDGUH�GHO�
IUXWR�GH�HVWD�QXHYD�UHODFLäQ��QR�SDUHFH�VHU�XQ�LQYHQWR�GHO�VLJOR�;;���

��$�OR�ODUJR�GH�ORV�VLJORV��PXFKRV�PDWULPRQLRV�R�UHODFLRQHV�GH�KHFKR�
KDEUÒQ�WHUPLQDGR�SRUTXH�OD�FRQYLYHQFLD�VH�KDEUÒ�KHFKR�LQWROHUDEOH�R�
SRUTXH�OD�PXHUWH�VH�KDEUÒ�LQWHUSXHVWR�HQWUH�VXV�LQWHJUDQWHV��<�
PXFKDV�YHFHV�WDPELÚQ��KDEUÒQ�GHDPEXODGR�HQWUH�OD�QXHYD�SDUHMD��
ORV�KLMRV�GH�PDWULPRQLRV�R�XQLRQHV�GH�KHFKR�GH�XQR�R�DPERV�
FäQ\XJHV�\�ORV�TXH�HUDQ�SURGXFWR�GH�OD�SDUHMD�UHFLÚQ�FRQIRUPDGD��
GDQGR�RULJHQ�D�OD�TXH�KD�VLGR�GHQRPLQDGD� IDPLOLD�HQVDPEODGD ��6LQ�
HPEDUJR��QR�REVWDQWH�HO�KHFKR�GH�TXH�OD�OHJLVODFLäQ�QR�DFXVDUD�
UHFLER�GH�OD�SDODEUD� IDPLOLD�HQVDPEODGD ��HVWH�WLSR�GH�XQLäQ�
QHFHVDULDPHQWH�VH�GHEH�KDEHU�SUHVHQWDGR�D�OR�ODUJR�GH�OD�+LVWRULD�\�
GH�ORV�GLVWLQWRV�ÒPELWRV�JHRJUÒILFRV���
���

����/$�)$0,/,$��2%-(72�'(�(678',2�'(�/$�+,6725,$�'(/�
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��8ELFDU�D�OD�IDPLOLD�FRPR�XQR�GH�ORV�REMHWRV�GH�HVWXGLR�GH�OD�
+LVWRULD��\�PÒV�HVSHFÞILFDPHQWH�GHVGH�OD�SHUVSHFWLYD�KLVWäULFR�
MXUÞGLFD��HV�SURGXFWR�GH�XQD�HYROXFLäQ�TXH�VH�LQLFLä�FXDQGR�HO�



KLVWRULDGRU�FRPHQ]ä�D�DPSOLDU�VX�FDPSR�GH�HVWXGLR�\�D�SHQHWUDU�HQ�
HO� GLIXVR�OLPLWH�HQWUH�OR�SëEOLFR�\�OR�SULYDGR ������

��(V�TXH�VHJëQ�3LODU�*RQ]DOER�� HO�KLVWRULDGRU�GH�KR\�QR�VH�OLPLWD�D�
HVWXGLDU�OR�TXH�FRQVLGHUDPRV�YLGD�SëEOLFD��TXH�KD�VLGR�GXUDQWH�ODUJR�
WLHPSR�HO�REMHWR�GH�OD�KLVWRULD ��VLQR�TXH�VH�VLHQWH�REOLJDGR�D�
SHQHWUDU�HQ�HO�ÒPELWR�PDV�ÞQWLPR�GH�OD�IDPLOLD��(VWH�QXHYR�HQIRTXH�
SDUWH�GHO�VXSXHVWR�GH�TXH� OD�SDUWLFLSDFLäQ�GH�ORV�LQGLYLGXRV�HQ�OD�
YLGD�FRPXQLWDULD�VH�UHDOL]D�D�WUDYÚV�GH�OD�IDPLOLD��FRPR�LQVWLWXFLäQ�
PHGLDGRUD �\�TXH� QR�KD\�GXGD�GH�TXH�HO�FRQRFLPLHQWR�GH�ODV�
UHODFLRQHV�GH�SDUHQWHVFR�FRQWULEX\H�D�OD�PHMRU�FRPSUHQVLäQ�GH�ORV�
VLVWHPDV�GH�YDORUHV�GH�ODV�VRFLHGDGHV�HQ�TXH�VH�JHQHUDQ�\�
PDQWLHQHQ �������

��<�SRU�HVWR�� ���XQD�KLVWRULD�TXH�GHMH�GH�ODGR�OD�YLGD�SULYDGD��
GRPÚVWLFD�\�IDPLOLDU��HVWÒ�FRQGHQDGD�D�LJQRUDU�OD�UHDOLGDG�YLWDO�GH�
FDVL�WRGRV�ORV�VHUHV�KXPDQRV�GXUDQWH�FDVL�WRGD�VX�YLGD��(O�ÒPELWR�GH�
ORV�DIHFWRV��GH�ORV�SUHMXLFLRV�\�GH�ORV�DFWRV�UXWLQDULRV�R�WUDGLFLRQDOHV��
QR�HV�FXDQWLILFDEOH��SHUR�SXHGH�OOHJDU�D�VHU�DSUHKHQVLEOH�VL�
GLVSRQHPRV�GH�ORV�GRFXPHQWRV�DGHFXDGRV�\�OHV�KDFHPRV�ODV�
SUHJXQWDV�SHUWLQHQWHV ������

��(V�HQ�HVH�HVSDFLR�GH�OD�IDPLOLD�GRQGH� SXHGHQ�ORFDOL]DUVH�ODV�
SULPHUDV�ILVXUDV�GH�YLHMDV�QRUPDV�R�ORV�PÒV�ILUPHV�EDVWLRQHV�GH�
DQWLJXDV�WUDGLFLRQHV ����SHUPLWLHQGR�GH�HVWD�PDQHUD�HO�FRQWUDVWH�HQWUH�
HO�GHUHFKR�\�OD�UHDOLGDG��7DO�FRPR�OR�VRVWLHQH�6LOYLD�$UURP�� ODV�OH\HV�
PLVPDV�QR�SXHGHQ�GHFLUQRV�VL�HUDQ�REHGHFLGDV�R�DSOLFDGDV ������

��<�HQ�HVWH�XELFDU�D�OD�IDPLOLD�HQ�HO�FHQWUR�GH�OD�DWHQFLäQ�GHO�
KLVWRULDGRU��HO�DQÒOLVLV�VH�HQULTXHFH� FXDQWR�PD\RU�GLYHUVLGDG�GH�
HOHPHQWRV�QRV�SURSRUFLRQH�SDUD�FRQRFHU�ODV�FLUFXQVWDQFLDV�



WHPSRUDOHV��ORV�PRGRV�GH�YLGD�\�ORV�SUREOHPDV�TXH�HQIUHQWDEDQ�ORV�
LQGLYLGXRV�HQ�HO�DFRQWHFHU�FRWLGLDQR �����

����/$�(/(&&,Ä1�'(�/$6�)8(17(6����

��3HWHU�/DVOHWW�KD�VHâDODGR�OD�IDOWD�GH�LQWHUÚV�HQ�HO�HVWXGLR�GH�OD�
KLVWRULD�GH�OD�IDPLOLD��DWULEX\HQGR�HVWD�SUHWHULFLäQ�D� OD�HVFDVH]�GH�
HYLGHQFLDV�\�OD�GLILFXOWDG�SDUD�WUDWDU�FRQ�DTXHOOR�TXH�HV�VDELGR�TXH�
H[LVWH ������

��/DV�IXHQWHV�PÒV�YDOLRVDV�SDUD�HO�HVWXGLR�GH�OD�IDPLOLD�GXUDQWH�HO�
SHULRGR�HOHJLGR��HVWÒQ�FRQVWLWXLGDV�SRU�HO�RUGHQDPLHQWR�MXUÞGLFR��ODV�
REUDV�GH�ORV�PRUDOLVWDV�\�GH�OD�GRFWULQD�GH�OD�ÚSRFD��ODV�PHPRULDV�
SHUVRQDOHV��ORV�OLEURV�GH�YLDMHURV��ORV�FHQVRV�\�SDGURQHV��ORV�
UHJLVWURV�SDUURTXLDOHV��ORV�SURWRFRORV�QRWDULDOHV��ORV�H[SHGLHQWHV�
MXGLFLDOHV��ODV�REUDV�OLWHUDULDV��ORV�LQIRUPHV�GH�IXQFLRQDULRV��HWF����

��'H�OD�IRUPD�HQ�OD�TXH�HO�KLVWRULDGRU�LQWHUURJXH�DO�GRFXPHQWR��
GHSHQGH�HO�DSURYHFKDPLHQWR�TXH�HO�LQYHVWLJDGRU�OH�GDUÒ�D�OD�IXHQWH����

��/DV�REUDV�GH�ORV�PRUDOLVWDV��SRU�HMHPSOR��FRQVWLWX\HQ�XQ�HOHPHQWR�
LPSRUWDQWÞVLPR��\D�TXH�DO�GHFLU�GH�9ÞFWRU�7DX�$Q]RDWHJXL�� HQ�XQD�
ÚSRFD�\�HQ�XQD�VRFLHGDG�HQ�OD�TXH�OD�UHOLJLäQ�RFXSDED�XQ�OXJDU�
SUHSRQGHUDQWH�HQ�OD�YLGD�GHO�FULVWLDQR��HO�PRUDOLVWD�FXPSOÞD�XQD�
LPSRUWDQWH�IXQFLäQ�VRFLDO�DO�LU�GLUHFWDPHQWH�D�OD�FRQFLHQFLD�LQGLYLGXDO��
\�HQ�FRQVHFXHQFLD��ORV�SODQWHRV�MXUÞGLFRV�KDELWXDOHV�HQ�PXFKRV�GH�
HOORV��SHUVHJXÞDQ�XQD�RULHQWDFLäQ�SUÒFWLFD�SDUD�OD�YLGD�GHO�FULVWLDQR ��
����

��6LQ�HPEDUJR��HVWH�PDWHULDO�KD�VLGR�REMHWDGR�\D�TXH� OD�
FRQIURQWDFLäQ�GH�WH[WRV�GH�WHRORJÞD�PRUDO��SXEOLFDGRV�HQ�HO�YLHMR�R�HQ�
HO�QXHYR�PXQGR��QRV�SURGXFH�OD�LQTXLHWXG�SURSLD�GH�ORV�TXH�SUHWHQGH�
VHU�LQWHPSRUDO�\�DEVROXWR��SUREDEOHPHQWH�SRUTXH�HO�KLVWRULDGRU�EXVFD�



ORV�FDPELRV��PLHQWUDV�TXH�HO�WHäORJR�VH�DIHUUD�D�ODV�SHUPDQHQFLDV ��
����

��/RV�PLVLRQHURV�GHO�VLJOR�;9,�WDPELÚQ�FRQWULEX\HURQ�D�GHMDU�VX�
WHVWLPRQLR�DFHUFD�GH�OD�VRFLHGDG�TXH� YHÞDQ�GHVPRURQDUVH�DQWH�VXV�
RMRV�\�GHMDURQ�FRQVWDQFLD�GH�OR�TXH�SUHVHQFLDURQ�SRU�VÞ�PLVPRV�R�
HVFXFKDURQ�GH�VXV�DOXPQRV�LQGLRV �������

��/RV�GLVWLQWRV�WLSRV�GH�IXHQWHV�WLHQHQ�VXV�GHWUDFWRUHV�\�VXV�
GHIHQVRUHV��$VÞ��VHJëQ�5REHUW�5RZODQG�� HQ�HO�FDVR�GH�XQD�KLVWRULD�
GH�OD�IDPLOLD�ODV�IXHQWHV�GH�WLSR�FRQYHQFLRQDO��FRPR�ORV�GLDULRV�R�ORV�
OLEURV�GH�PHPRULDV��VRQ�EDVWDQWH�OLPLWDWLYDV�SHUPLWLHQGR�VRODPHQWH�
HO�HVWXGLR�GH�OD�IDPLOLD�HQ�FRQWH[WRV�VRFLDOHV�UHVWULQJLGRV�\�QR�
VLHPSUH�UHSUHVHQWDWLYRV��R�DERUGDQGR�XQ�DQÒOLVLV�GH�ODV�
UHSUHVHQWDFLRQHV�GH�OD�IDPLOLD�PÒV�TXH�GH�ODV�UHDOLGDGHV�VRFLDOHV�
TXH�OH�VHUYÞDQ�GH�UHIHUHQWH�\�VRSRUWH ������

��3RU�VX�SDUWH��ODV�QRYHODV�\�ODV�GHVFULSFLRQHV�GH�YLDMHURV�VRQ�
WDPELÚQ�YDOLRVDV��SHUR�WLHQHQ�VXV�GHILFLHQFLDV��/DV�SULPHUDV�HVWÒQ�
FRQWDPLQDGDV�SRU�HO�GHVHR�GHO�DXWRU�GH�DWUDSDU�OD�DWHQFLäQ�GHO�OHFWRU��
HQ�FX\R�FDVR�HQ�PXFKDV�RSRUWXQLGDGHV�GHMDUÒ�YRODU�VX�LPDJLQDFLäQ��
DSDUWÒQGRVH�GH�OD�UHDOLGDG��/DV�VHJXQGDV��SRUTXH�FRQVWLWX\HQ�HO�
WHVWLPRQLR�GH�WHVWLJRV�FLUFXQVWDQFLDOHV��TXH�QR�VLHPSUH�HUDQ�
FRQRFHGRUHV�GH�ODV�FLUFXQVWDQFLDV�VXE\DFHQWHV�HQ�ODV�LPÒJHQHV�TXH�
OHV�WRFDED�GHVFULELU����
���

����/$6�)8(17(6�-8',&,$/(6���

��/DV�OLPLWDFLRQHV�GH�ODV�IXHQWHV�VHâDODGDV�SUHFHGHQWHPHQWH�VH�
FRPSHQVDQ�FRQ�HO�DFFHVR�D�ODV�IXHQWHV�MXGLFLDOHV��ºVWDV�FRQVLVWHQ�
HQ�H[SHGLHQWHV�\�UHJLVWURV�QRWDULDOHV�\�MXGLFLDOHV��ODV�TXH� FRPR�



IXHQWHV�RILFLDOHV��QR�ILOWUDGDV�SRU�OD�PHQWH�GH�HVFULWRUHV�FRQ�LQWHQFLäQ�
GH�UHJXODU��HQWUHWHQHU�R�LQVWUXLU ��HQ�DOJXQRV�DVSHFWRV�GRFXPHQWDQ�
FRQ�PÒV�H[DFWLWXG�ODV�DFWLYLGDGHV�FRWLGLDQDV�GH�OD�IDPLOLD��HQ�
QXHVWURV�FDVR��6LQ�HPEDUJR�� OR�KDFHQ�HQ�IRUPD�LUUHJXODU �\D�TXH�
QXQFD�VDEHPRV�D�FXÒQWDV�IDPLOLDV�RPLWHQ��\� QXQFD�QRV�GLFHQ�OR�
VXILFLHQWH�VREUH�ODV�TXH�LQFOX\HQ �������

��(Q�HO�PLVPR�VHQWLGR��/DVOHWW�VRVWXYR�TXH�SDUD� HVFXFKDU �DëQ�
LQGLUHFWDPHQWH�D�VXV�SHUVRQDMHV��HO�KLVWRULDGRU�GHEH�GLULJLUVH�D�HVWH�
RWUR�WLSR�GH�IXHQWHV��FRPR�ORV�SURWRFRORV�QRWDULDOHV�\�ORV�SURFHVRV�
MXGLFLDOHV��TXH� UHJLVWUDQ�ORV�FRPSRUWDPLHQWRV�GH�LQGLYLGXRV�
VXVFHSWLEOHV�GH�LGHQWLILFDFLäQ�FRQ�EDVH�HQ�ORV�UHJLVWURV�SDUURTXLDOHV �
\�GHEH� EXVFDU�HQ�HO�FRQMXQWR�GH�WUDQVDFFLRQHV�H�LQWHUDFFLRQHV�
FRQRFLGDV�GH�ORV�PLHPEURV�GH�XQ�DJUHJDGR�GRPHVWLFR�\�SRU�
FRQVLJXLHQWH��HQ�OR�TXH�SRGUÒQ�VHU�VXV�IXQFLRQHV�XQD�H[SOLFDFLäQ�
SRVLEOH�SDUD�OD�FRPSRVLFLäQ�GHO�PLVPR �����

��(V�TXH�FDGD�WLSR�GH�GRFXPHQWR�RIUHFH�SHUVSHFWLYDV�GLIHUHQWHV�\�D�
YHFHV�FRQWUDGLFWRULDV�DFHUFD�GHO�REMHWR�GH�HVWXGLR�GHO�KLVWRULDGRU��ODV�
OH\HV��SRU�HMHPSOR��SXHGHQ�GHFLUQRV�PXFKR�VREUH�OD�HVWUXFWXUD�
DVLJQDGD�SRU�HO�RUGHQDPLHQWR�MXUÞGLFR�D�OD�IDPLOLD��DO�WLHPSR�TXH�
H[SUHVDQ�LGHDV�VREUH�OR�TXH�HO�VLVWHPD�FRQVLGHUDED�DSURSLDGR�SDUD�
OD�IDPLOLD�FRQFHELGD�SRU�OD�VRFLHGDG�GH�OD�ÚSRFD��&RPR�ODV�QRUPDV�
VH�GLFWDEDQ�SDUD�UHJXODU�VLWXDFLRQHV�H[LVWHQWHV��HVWÒQ�PÒV�FHUFD�GH�
GHVFULELU�OD�HIHFWLYD�DSOLFDFLäQ�GH�ODV�PLVPDV��TXH�ORV�HVFULWRV�
GLGÒFWLFRV�TXH�PRVWUDEDQ�FäPR�GHVHDEDQ�ORV�PRUDOLVWDV�R�ORV�
SUHGLFDGRUHV�TXH�IXHUD�VX�VRFLHGDG���

��6LQ�HPEDUJR��ODV�OH\HV�SRU�VÞ�PLVPDV�QR�SXHGHQ�GHFLUQRV�VL�HUDQ�
REHGHFLGDV�R�DSOLFDGDV�\�DGHPÒV��HQ�HO�FDVR�FRQFUHWR�GHO�5ÞR�GH�OD�
3ODWD�GXUDQWH�ORV�VLJORV�;9,,,�\�;,;��OD�PD\RUÞD�GH�ODV�OH\HV�GDWDEDQ�
GH�VLJORV�DWUÒV�\�SRGÞDQ�UHIOHMDU�SXQWRV�GH�YLVWD�DQWLFXDGRV��3RU�RWUR�



ODGR��KDEÞDQ�VLGR�GLFWDGDV�HQ�SULQFLSLR�SDUD�OD�&RURQD�GH�&DVWLOOD��\�
VH�HVSHUDED�TXH�IXHUDQ�DSOLFDGDV�D�UHDOLGDGHV�JHRJUÒILFDV�
FRPSOHWDPHQWH�GLYHUVDV��3RU�HOOR�� ORV�FRPHQWDULRV�OHJDOHV�\�ODV�
SURSXHVWDV�GH�PRGLILFDFLRQHV�KDFHQ�PXFKR�SRU�UHFWLILFDU�HVD�
GHVYHQWDMD ��SRUTXH�GHPXHVWUDQ�FäPR�YHÞDQ�VXV�OH\HV�ORV�
GHVWLQDWDULRV�\�DGHPÒV�FäPR�FUHÞDQ�TXH�ODV�LQWHUSUHWDEDQ�ORV�MXHFHV�
HQ�OD�PD\RUÞD�GH�ORV�FDVRV��6LQ�HPEDUJR��FRQIRUPH�$UURP�� HVH�
PDWHULDO�QR�QHFHVDULDPHQWH�PXHVWUD�FäPR�DFWXDEDQ�HIHFWLYDPHQWH�
ODV�SHUVRQDV �������

��6HJëQ�3LODU�*RQ]DOER��HO�H[SHGLHQWH�MXGLFLDO�HV� XQ�H[FHOHQWH�
HMHPSOR�GH�FäPR�D�SDUWLU�GH�XQ�VäOR�WLSR�GH�IXHQWHV��SXHGH�OOHJDU�D�
FRQVWUXLUVH�XQ�SODQWHDPLHQWR�VäOLGR�DFHUFD�GH�IRUPDV�SHFXOLDUHV�GH�
FRQYLYHQFLD�IDPLOLDU ��\�HMHPSOLILFD� �OD�IRUPD�HQ�TXH�VH�LQVWUXÞDQ�ORV�
SURFHVRV��OD�SDUWLFLSDFLäQ�GH�ORV�PLHPEURV�GH�GLVWLQWRV�VHFWRUHV�GH�OD�
YLGD�FRORQLDO��OD�RUJDQL]DFLäQ�GH�ORV�H[SHGLHQWHV�\�VX�FXLGDGRVD�
FRQVHUYDFLäQ��SHUPLWHQ�GHVFXEULU��HQ�FDGD�FDVR��HO�GLVFXUVR�
UHOLJLRVR��ORV�SUHMXLFLRV�H�LQWHUHVHV�SHUVRQDOHV�GH�ORV�WHVWLJRV�\�
GHQXQFLDQWHV�\�HO�SXQWR�GH�YLVWD�GHO�SURSLR�DFXVDGR��FX\R�UHODWR�
DXWRELRJUÒILFR�HV�XQ�WHVWLPRQLR�GH�YDORU�LQDSUHFLDEOH ���

��)LQDOPHQWH�� ODV�VHQWHQFLDV�GHO�WULEXQDO��QR�VRQ�H[SUHVLäQ�REMHWLYD�
GH�XQD�OH\�DSOLFDGD�LPSODFDEOHPHQWH��VLQR�PXHVWUD�GH�OD�IRUPD�HQ�
TXH�HO�PHGLR�DPELHQWH�SHVDED�D�YHFHV�WDQWR�FRPR�OD�GRFWULQD�\�ODV�
LQIOXHQFLDV�VH�LQWHUSRQÞDQ�HQWUH�ORV�LQIUDFWRUHV�\�OD�OH\ �������

��3XHGH�SDUHFHU�SDUDGäMLFR��VHJëQ�5LFKDUG�%R\HU��WUDWDU�GH�DSUHQGHU�
DOJR�VREUH�HO�PDWULPRQLR��WRPDQGR�FRPR�REMHWR�GH�HVWXGLR�ORV�
PDWULPRQLRV�SUREOHPÒWLFRV��6LQ�HPEDUJR��HQ�UHDOLGDG��HO�OLWLJLR�HV�HO�
FDWDOL]DGRU�TXH�QRV�PXHYH�D�RUGHQDU�QXHVWURV�SHQVDPLHQWRV�KDFLD�
OD�PD\RUÞD�GH�ODV�FXHVWLRQHV��3RUTXH�PLHQWUDV�ODV�QRUPDV�\�OD�
UHDOLGDG�FRLQFLGDQ��DXQTXH�VHD�HQ�DSDULHQFLD���HO�LQYHVWLJDGRU�QR�VH�



VHQWLUÒ�LQFOLQDGR�D�FDPELDU�VX�FXUVR�GH�DQÒOLVLV��HO�KHFKR�GH�WRPDU�
FRQFLHQFLD�GH�OD�GLVSDULGDG�HQWUH�HO�GHUHFKR�\�ODV�FLUFXQVWDQFLDV��HV�
OR�TXH�OR�PXHYH�D�DFWXDU�����

��6äOR�D�WUDYÚV�GH�ORV�UHFODPRV�SODQWHDGRV�SRU�PDULGR�\�PXMHU�R�SRU�
SDGUHV��SDGUDVWURV�H�KLMRV��VH�SXHGH�DFFHGHU�DO�FRQRFLPLHQWR�GH�TXÚ�
HV�OR�TXH�ORV�LQWHJUDQWHV�GH�OD�IDPLOLD�VH�GHPDQGDEDQ�HQWUH�HOORV��
6äOR�GHVGH�OD�SRVWXUD�OLWLJDQWH�HV�TXH�OD�QRUPD�VH�DFWLYD�\�FRPLHQ]D�
D�VHU�H[LJLGD��GHPRVWUDQGR�VX�DGDSWDFLäQ�R�GHVDFXHUGR�FRQ�OD�
UHDOLGDG�GLDULD��6äOR�FXDQGR�XQ�PDULGR�R�XQ�KLMR�VH�GLULJH�DQWH�HO�MXH]�
SDUD�H[SUHVDUOH�VX�GLVFRQIRUPLGDG�FRQ�ORV�WÚUPLQRV�HQ�TXH�HVWÒ�
WUDEDGD�XQD�UHODFLäQ�IDPLOLDU��VH�SXHGH�DFXVDU�UHFLER�GHO�VLVWHPD�GH�
GHUHFKRV�\�GHEHUHV�IDPLOLDUHV�VXE\DFHQWH����

��<�HV�TXH�ODV�IDPLOLDV�TXH�QR�SUHVHQWDQ�FRQIOLFWRV��DTXHOODV�TXH�VH�
GHVHQYXHOYHQ�VLQ�TXHGDU�UHJLVWUDGDV�HQ�ORV�HVWUDGRV�MXGLFLDOHV��QR�
DSRUWDQ�ORV�HOHPHQWRV�QHFHVDULRV�SDUD�HO�KLVWRULDGRU�GHO�GHUHFKR��(V�
HO�FRQIOLFWR�HO�GLVSDUDGRU�TXH�PXHYH�DO�LQYHVWLJDGRU�D�FRPHQ]DU�HO�
DQÒOLVLV�GH�FXÒQ�DMXVWDGR�HVWDED�XQ�RUGHQDPLHQWR�MXUÞGLFR��GLFWDGR�
FRQ�PXFKRV�VLJORV�GH�DQWLFLSDFLäQ�\�SDUD�HO�RWUR�ODGR�GHO�RFÚDQR��D�
ODV�QXHYDV�FLUFXQVWDQFLDV����

��(Q�FRQVHFXHQFLD��HVWRV�GRFXPHQWRV�TXH�VH�RFXSDQ�GH�OD�FRQGXFWD�
DQRUPDO�\�GHOLFWLYD�GHELHUDQ�DUURMDU�OX]�DFHUFD�GH�OR�TXH�HO�GHUHFKR�
FDVWHOODQR�\�OD�SUÒFWLFD�LQGLDQD�FRQVLGHUDEDQ�DFHSWDEOH���

��/DV�DFWDV�GH�OLWLJLRV�HQWUH�PDULGR�\�PXMHU��SRU�HMHPSOR�PXHVWUDQ�
FäPR�VH�DSOLFDEDQ�HQ�OD�SUÒFWLFD�ODV�OH\HV�\�RIUHFHQ�YLVLRQHV�
ÞQWLPDV�GH�OD�YLGD�IDPLOLDU �\� GH�HVRV�GRFXPHQWRV��ORV�SURFHVRV�GH�
GLYRUFLR�HFOHVLÒVWLFR�VRQ�HVSHFLDOPHQWH�ëWLOHV�SDUD�HO�HVWXGLR�GH�ODV�
UHODFLRQHV�PDULWDOHV �\�HOORV� LOXVWUDQ�YDORUHV�VRFLDOHV�\�SXQWRV�GH�
WHQVLäQ�PÒV�TXH�SDWURQHV�GH�FRPSRUWDPLHQWR��SRUTXH�QR�KD\�



PDQHUD�GH�VDEHU�KDVWD�TXÚ�SXQWR�VRQ�UHSUHVHQWDWLYDV�ODV�SDUHMDV�
LPSOLFDGDV �����

��(VWH�WLSR�GH�SOHLWRV�QRV�GDQ�RWUDV�SHUVSHFWLYDV�DFHUFD�GH�OD�IDPLOLD��
DO�SURSRUFLRQDU�ODV�GHILQLFLRQHV�GH�ORV�PDULGRV�\�GH�ODV�HVSRVDV�
DFHUFD�GHO�OXJDU�TXH�GHEÞDQ�RFXSDU�ODV�PXMHUHV��ODV�FDXVDV�GH�ORV�
FRQIOLFWRV�FRQ\XJDOHV�\�ODV�UHVSXHVWDV�GHO�HVWDGR�\�OD�LJOHVLD�D�ODV�
GLILFXOWDGHV�PDWULPRQLDOHV���

��&RQVWLWX\HQ�XQD�IXHQWH�H[WUDRUGLQDULDPHQWH�ULFD�SDUD�HO�HVWXGLR�GH�
OD�YLGD�GRPÚVWLFD��SXHV�HVWÒQ� OOHQRV�GH�GHWDOOHV�ÞQWLPRV�GH�OD�YLGD�
IDPLOLDU �\� VRQ�GH�ORV�SRFRV�GRFXPHQWRV�KLVWäULFRV�TXH�H[SUHVDQ�
WDQWR�ODV�DFWLWXGHV�IHPHQLQDV�FRPR�ODV�PDVFXOLQDV��WDQWR�GH�ORV�
SREUHV�FRPR�GH�ORV�ULFRV��WDQWR�GH�OLWLJDQWHV�\�WHVWLJRV�FRPR�GH�
DERJDGRV�\�MXHFHV ������

��$FWRUHV�\�GHPDQGDGRV�VH�HVIRU]DEDQ�SRU�DSDUHFHU�FRPR�PDULGRV��
HVSRVDV�R�KLMRV�HMHPSODUHV��H[SUHVDQGR�FRQ�HVWDV�DUJXPHQWDFLRQHV�
ODV�QRUPDV�VRFLDOHV�VREUH�FXÒO�HUD�OD�FRQGXFWD�HVSHUDEOH�HQWUH�ORV�
PLHPEURV�GH�OD�IDPLOLD���

���
���/26�(;3(',(17(6�-8',&,$/(6�(1�(/�&$62�'(�/$�)$0,/,$�
(16$0%/$'$��/$6�',),&8/7$'(6�3$5$�5(*,675$5/$���

��6LQ�HPEDUJR��\�WDO�FRPR�OR�GHVDUUROODUHPRV�PDV�DGHODQWH��XQLGRV�
ORV�FäQ\XJHV�SRU�HO�PDWULPRQLR��QR�SRGÞDQ�VHSDUDUVH�VLQ�HO�MXLFLR�GH�
ORV�WULEXQDOHV�HFOHVLÒVWLFRV�\�FRQVHFXHQWHPHQWH��QR�SRGÞDQ�GLULPLU�
VXV�GLIHUHQFLDV�UHODWLYDV�DO�UÚJLPHQ�SDWULPRQLDO�GHO�PDWULPRQLR�DQWH�
ORV�WULEXQDOHV�FLYLOHV�VL�QR�KDEÞDQ�HQWDEODGR�SUHYLDPHQWH�HO�GLYRUFLR�
UHOLJLRVR��3RU�OR�WDQWR��\�H[FOX\HQGR�DOJXQD�UHIHUHQFLD�LQFLGHQWDO�D�
DOJëQ�PDWULPRQLR�SUHYLR�GH�DOJXQR�GH�ORV�FäQ\XJHV�R�DOJXQD�DOXVLäQ�



FLUFXQVWDQFLDO�D�OD�SUHVHQFLD�GH�DOJëQ�KLMR�GH�RWUD�UHODFLäQ��ORV�
H[SHGLHQWHV�MXGLFLDOHV�DUURMDQ�SRFD�OX]�DFHUFD�GH�OD�IDPLOLD�
HQVDPEODGD����

��0DV�DOOÒ�GH�OD�H[LVWHQFLD�GH�DOJëQ�WLSR�GH�SOHLWR�HQWUH�LQGLYLGXRV�TXH�
KDEUÒQ�FRQVWLWXLGR�XQD�IDPLOLD�HQVDPEODGD��R�DQWH�OD�GHPDQGD�TXH�
DOJXQR�GH�VXV�LQWHJUDQWHV�KDEUÒ�TXHULGR�HQWDEODU�FRQWUD�TXLHQ�KDVWD�
KDFÞD�QR�PXFKR�WLHPSR�KDEÞD�VLGR�VX�SDGUDVWUR��PDGUDVWUD�R�KLMDVWUR��
QRV�WRSDPRV�FRQ�OD�GLILFXOWDG�TXH�H[LVWH�SDUD�HO�LQYHVWLJDGRU��GH�
SRGHU�LQIHULU��D�WUDYÚV�GH�ODV�FDUÒWXODV�GH�ORV�H[SHGLHQWHV��VL�ORV�
DFWRUHV�R�ORV�GHPDQGDGRV�LQWHJUDEDQ�HVWH�WLSR�GH�IDPLOLDV��(V�TXH��D�
SHVDU�GHO�FDVXLVPR�GH�ODV�FDUÒWXODV��QR�DSDUHFH�R�QR�SXHGH�
GHGXFLUVH�GH�HOODV�VL�HO�DFWRU�UHFODPDED�D�VX�SDGUDVWUR��PDGUDVWUD��
KLMDVWUR�R�YLFHYHUVD��6LQ�HPEDUJR��D�WUDYÚV�GH�ORV�SOHLWRV�MXGLFLDOHV��
VH�SXHGH�FRQFOXLU�TXH�GHWUÒV�GH�DOJXQDV�VHSDUDFLRQHV�GH�KHFKR�
DQWHULRUHV��VLPXOWÒQHDV�R�SRVWHULRUHV�DO�GLYRUFLR�HFOHVLÒVWLFR�\�VX�
FRUUHODWR��HO�GLYRUFLR�FLYLO��HV�IDFWLEOH�KDOODU�XQD�IDPLOLD�HQVDPEODGD����

��(VWD�IDOWD�GH�UHJLVWUR�HQ�ORV�H[SHGLHQWHV�MXGLFLDOHV�GH�OD�IDPLOLD�
HQVDPEODGD��QRV�KD�OOHYDGR�D�UHVFDWDU�GH�HVWH�WLSR�GH�IXHQWHV�WRGRV�
ORV�HOHPHQWRV�SRVLEOHV��\�D�WUDWDU�GH�VLVWHPDWL]DU�ORV�GHEHUHV�\�
GHUHFKRV�HPHUJHQWHV�GH�HVWH�WLSR�GH�HVWUXFWXUD��D�WUDYÚV�GH�ODV�
UHIHUHQFLDV�LQFLGHQWDOHV�GH�OD�OHJLVODFLäQ�GH�OD�ÚSRFD�\�GHO�
WUDWDPLHQWR�FRQFHGLGR�DO�WHPD�SRU�OD�GRFWULQD�GH�ORV�DXWRUHV��FXDQGR�
ÚVWD�VH�RFXSDED�GHO�PDWULPRQLR��GHO�GLYRUFLR��GH�ODV�VHJXQGDV�
QXSFLDV�\�GH�ODV�GLVWLQWDV�FDWHJRUÞDV�GH�KLMRV�H[WUDPDWULPRQLDOHV��
HQWUH�RWURV�WHPDV���

�(Q�HVWH�RUGHQ�GH�LGHDV��QRV�UHIHULUHPRV�D�OD�UHJXODFLäQ�MXUÞGLFD�GHO�
PDWULPRQLR��DO�GLYRUFLR��D�OD�EDUUDJDQÞD��D�OD�YLXGH]��D�ORV�HIHFWRV�
MXUÞGLFRV�GH�OD�IDPLOLD�HQVDPEODGD�\�D�OD�IDPLOLD�HQVDPEODGD�D�WUDYÚV�



GH�OD�SUD[LV�MXGLFLDO���
�

����5(*8/$&,Ä1�-85¾',&$�'(/�0$75,021,2������

��(O�RUGHQDPLHQWR�MXUÞGLFR�TXH�UHJÞD�HQ�HO�5ÞR�GH�OD�3ODWD�HQ�HO�SHULRGR�����������
HVWDED�FRQVWLWXLGR�SRU�ODV�QRUPDV�TXH�OD�&RURQD�FDVWHOODQD�KDEÞD�GLFWDGR�\�VREUH�
ODV�TXH�KDEÞD�GHVFDQVDGR�HO�GHVFXEULPLHQWR�\�OD�FRQTXLVWD�GH�ODV�,QGLDV��<�HVWH�
GHUHFKR�HUD�DSOLFDEOH�DWHQWR�D�TXH�ODV�WLHUUDV�UHFLÚQ�GHVFXELHUWDV�KDEÞDQ�VLGR�
FRQFHGLGDV��GRFXPHQWRV�SRQWLILFLRV�PHGLDQWH��D�ORV�5H\HV�&DWäOLFRV�\�D�VXV�
GHVFHQGLHQWHV�HQ�HO�WURQR�GH�&DVWLOOD���

��$�HVWH�FXHUSR�OHJDO�VH�VXPDEDQ�WRGDV�DTXHOODV�QRUPDV�HPDQDGDV�GH�OD�
SHQÞQVXOD�LEÚULFD�SRU�ORV�äUJDQRV�FRQ�IDFXOWDGHV�SDUD�GLFWDUODV�\�TXH�HVWDEDQ�
GHVWLQDGDV�D�$PÚULFD��\�DTXHOODV�SURYHQLHQWHV�GH�ODV�DXWRULGDGHV�UHVLGHQWHV�HQ�
,QGLDV�FRQ�FRPSHWHQFLD�SDUD�OHJLVODU��WRGR�OR�TXH�FRQVWLWXÞD�HO�GHUHFKR�LQGLDQR���

��(Q�FRQVHFXHQFLD��OD�UHJXODFLäQ�MXUÞGLFD�GHO�PDWULPRQLR�VH�HVWUXFWXUä�DOUHGHGRU�
GHO�GHUHFKR�FDVWHOODQR��LQWHJUDGR�SRU�GRV�WLSRV�GH�IXHQWHV��HO�GHUHFKR�FDQäQLFR�\�
HO�GHUHFKR�VHFXODU���

��(O�IXQGDPHQWR�GH�OD�FRPSHWHQFLD�UHOLJLRVD�HQ�PDWHULD�GH�FXHVWLRQHV�
PDWULPRQLDOHV��WXYR�VX�RULJHQ�HQ�HO�UHFRQRFLPLHQWR�TXH�HQ�HO�VLJOR�;�HO�,PSHULR�
5RPDQR�KL]R�GH�OD�MXULVGLFFLäQ�HFOHVLÒVWLFD�\�HQ�OD�DFHSWDFLäQ�GHO�HPSHUDGRU�GH�
2ULHQWH��/HäQ�HO�ILORVRIR��GH�OD�H[FOXVLYD�FRPSHWHQFLD�HFOHVLÒVWLFD�HQ�DVXQWRV�
PDWULPRQLDOHV�������

��$�HVWR�VH�VXPDED�OD�FLUFXQVWDQFLD�GH�TXH�GXUDQWH�DO�5HFRQTXLVWD�HVSDâROD�
�VLJORV�9,,,�D�;9��HO�FULVWLDQLVPR�KDEÞD�VLGR�HO�IDFWRU�DJOXWLQDQWH�HQWUH�ORV�GLVWLQWRV�
UHLQRV�HVSDâROHV��WDQ�GLYHUVRV�HQWUH�VÞ���

��/D�H[SXOVLäQ�GH�ODV�PLQRUÞDV��MXGÞRV�\�PRURV��HQ�ORV�VLJORV�;9��;9,�\�SULQFLSLRV�
GHO�;9,,���IXH�XQ�LQWHQWR�GH�DOFDQ]DU�OD�XQLGDG�SROÞWLFD�D�WUDYÚV�GH�OD�



KRPRJHQHLGDG�UHOLJLRVD��'H�DKÞ�HO�SDSHO�IXQGDPHQWDO�TXH�WXYR�OD�,JOHVLD�HQ�
WLHPSRV�GH�ORV�5H\HV�&DWäOLFRV�\�GH�ORV�+DEVEXUJR��HQ�ORV�TXH� OD�RUWRGR[LD�
FDWäOLFD�\�OD�OHDOWDG�D�OD�&RURQD�HUDQ�XQD�\�OD�PLVPD�FRVD �����

��'H�MXULVGLFFLäQ�HFOHVLÒVWLFD�HUDQ�ODV�GLVSRVLFLRQHV�VREUH�HO�PDWULPRQLR��UHODFLRQHV�
SHUVRQDOHV�\�D�YHFHV�SDWULPRQLDOHV�HQWUH�ORV�FäQ\XJHV��HVSRQVDOHV��VHJXQGDV�
QXSFLDV��ILOLDFLäQ��SDUHQWHVFR��DOLPHQWRV�\�WRGD�FXHVWLäQ�HQ�OD�TXH�SRU�UD]äQ�GH�
SHFDGR��HVWXYLHUD�DIHFWDGR�HO�ELHQ�GH�ODV�DOPDV������

��(VWD�MXULVGLFFLäQ�WDQ�DPSOLD��VH�YHUÞD�UHFRUWDGD��FXDQGR�HQ�HO�VLJOR�;9,,,�ORV�
%RUERQHV�OLPLWDURQ�OD�FRPSHWHQFLD�UHOLJLRVD�HQ�ODV�FXHVWLRQHV�SDWULPRQLDOHV�
GHULYDGDV�GHO�PDWULPRQLR���

��/DV�SULQFLSDOHV�IXHQWHV�FDQäQLFDV�HUDQ�ODV�'HFUHWDOHV�GHO�3DSD�*UHJRULR�,;�\�ORV�
FÒQRQHV�SHUWLQHQWHV�GHO�&RQFLOLR�GH�7UHQWR���������������

��/DV�IXHQWHV�VHFXODUHV�HUDQ�HO�)XHUR�-X]JR��HO�)XHUR�5HDO��VLJOR�;,,,���ODV�
3DUWLGDV���VLJOR�;,,,��HO�2UGHQDPLHQWR�5HDO�X�2UGHQDPLHQWR�GH�$OFDOÒ���������ODV�
2UGHQDQ]DV�5HDOHV�GH�&DVWLOOD�X�2UGHQDPLHQWR�GH�0RQWDOYR��������ODV�/H\HV�GH�
7RUR���������OD�1XHYD�5HFRSLODFLäQ�GH�ODV�/H\HV�GH�(VSDâD��������\�OD�
3UDJPÒWLFD�VREUH�HO�PDWULPRQLR�GH�ORV�KLMRV�GH�IDPLOLD�GH��������

��'H�HVWH�DEDQLFR�GH�QRUPDV��GLFWDGDV�D�OR�ODUJR�GH�FLQFR�VLJORV�SRGHPRV�
UHFRQVWUXLU�XQ�SHUILO�GHO�JUXSR�IDPLOLDU�GHOLQHDGR�DOUHGHGRU�GH�XQ�QëFOHR�
FRQILJXUDGR�EÒVLFDPHQWH�SRU�HO�JUXSR�GRPÚVWLFR��HV�GHFLU��HO�PDWULPRQLR�\�VXV�
KLMRV��GH�OD�PRQRJDPLD�\�GH�OD�LQGLVROXELOLGDG�GHO�YLQFXOR�\�GH�XQD�ILJXUD�PDULWDO�\�
SDWHUQD�MXUÞGLFDPHQWH�VXSHULRU����

��$O�LQFRUSRUDUVH�SROÞWLFDPHQWH�ODV�,QGLDV�D�OD�&RURQD�GH�&DVWLOOD��QR�VH�LQWHQWä�XQD�
HVWUXFWXUDFLäQ�MXUÞGLFD�QXHYD�GH�ODV�WLHUUDV�UHFLÚQ�GHVFXELHUWDV��/DV�,QGLDV�HUDQ�
WHUULWRULR�FDVWHOODQR�\�VXV�KDELWDQWHV��YDVDOORV��DO�LJXDO�TXH�ORV�SHQLQVXODUHV�GH�OD�
&RURQD�GH�&DVWLOOD����



��6äOR�FXDQGR�H[LJHQFLDV�LQHOXGLEOHV�GH�XQD�UHDOLGDG�QXHYD�\�GLVWLQWD�LPSXVLHURQ�
XQ�TXHEUDQWDPLHQWR�GH�HVWD�ILFFLäQ�MXUÞGLFD��UHFODPDQGR�XQD�UHJXODFLäQ�HVSHFLDO��
VH�GLFWDURQ�QXHYDV�QRUPDV�SDUD�UHVROYHU�ODV�GLILFXOWDGHV�GHO�PRPHQWR��(Q�OR�
GHPÒV��VH�DFXGLä�DO�GHUHFKR�FDVWHOODQR��GHFODUDGR�YLJHQWH��FRQ�FDUÒFWHU�
VXSOHWRULR���

��(Q�FRQVHFXHQFLD��IXHURQ�UHODWLYDPHQWH�HVFDVDV�ODV�QRUPDV�GH�GHUHFKR�LQGLDQR�
TXH�VH�UHILULHUDQ�D�PDWHULDV�GH�GHUHFKR�SULYDGR��HV�GHFLU�TXH�HQ�SULQFLSLR�VH�
DSOLFDURQ�ORV�RUGHQDPLHQWRV�MXUÞGLFRV�VHâDODGRV�SUHFHGHQWHPHQWH��D�ORV�TXH�VH�
VXPDURQ�XQD�VHULH�GH�QRUPDV�GLFWDGDV�SDUD�FRQWHPSODU�ODV�GLIHUHQFLDV�
JHRJUÒILFDV�\�FR\XQWXUDOHV����

��(Q�HVWH�VHQWLGR��PHQFLRQDUHPRV�OD�5HFRSLODFLäQ�GH�/H\HV�GH�,QGLDV�GH�������
TXH�WUDWä�EÒVLFDPHQWH�GHO�SUREOHPD�GH�OD�XQLGDG�GH�GRPLFLOLR�FRQ\XJDO��DVÞ�FRPR�
DOJXQDV�GLVSRVLFLRQHV�TXH�VH�RFXSDURQ�GHO�WHPD�GHO�IRPHQWR�GH�ORV�PDWULPRQLRV��
GH�ODV�LQFRPSDWLELOLGDGHV�SDUD�FRQWUDHUOR�SDUD�DTXHOORV�TXH�RFXSDUDQ�
GHWHUPLQDGRV�FDUJRV�SëEOLFRV�\�GHO�PDWULPRQLR�GH�ORV�LQGÞJHQDV���
���

������(/�'(%(5�'(�&219,9(1&,$���

��8QR�GH�ORV�GHUHFKRV�TXH�WHQÞD�HO�PDULGR�HUD�HO�GH�ILMDU�HO�OXJDU�IÞVLFR�VREUH�HO�TXH�
VH�LED�D�DVHQWDU�HO�KRJDU�FRQ\XJDO��&RQVHFXHQFLD�GH�OD�VXMHFLäQ�GH�OD�PXMHU�D�VX�
FäQ\XJH��ODV�2UGHQDQ]DV�GH�0RQWDOYR�GLVSRQÞDQ�TXH�OD�PXMHU�QR�SRGÞD��QL�GHEÞD�
PRUDU� VLQR�GR�DTXHO�PDQGDUH ������

��0DULGR�\�PXMHU�HVWDEDQ�REOLJDGRV�D�FRKDELWDU��SRUTXH�HOOR�FRQGXFÞD�D�OD�XQLäQ�
SHUIHFWD�GHO�DPRU�\�D�TXH�VH�HQJHQGUDUD�XQD� DPLVWDG�LQWHQVÞVLPD�HQWUH�DPERV ����
\� SRUTXH�SRU�HVWH�FDPLQR�VH�FUÞDQ�PHMRU�ORV�KLMRV �����

��/D�FXHVWLäQ�VH�FRPSOLFDED�FXDQGR�HO�PDULGR�GHFLGÞD�FDPELDU�HO�OXJDU�GRQGH�\D�
HVWDED�DVHQWDGR�HO�KRJDU�FRQ\XJDO��(Q�HVH�FDVR��OD�PD\RUÞD�GH�ORV�WHäORJRV�



PRUDOHV�\�WUDWDGLVWDV��FRPR�9LOODORERV��7RUUHFLOOD�\�(OL]RQGR��VRVWHQÞD�TXH�OD�PXMHU�
HVWDED�REOLJDGD�D�DFHSWDU�OD�VXVWLWXFLäQ���

��6LQ�HPEDUJR��XQ�VLJOR�GHVSXÚV�GH�OD�FLWDGD�QRUPD�GH�ODV�2UGHQDQ]DV�GH�
0RQWDOYR��DSDUHFÞD�XQD�UHDOLGDG�GLVWLQWD��HO�GHVFXEULPLHQWR�GH�$PÚULFD�\�OD�SDUWLGD�
GH�KRPEUHV�KDFLD�HO�1XHYR�0XQGR��(Q�FRQVHFXHQFLD��OD�&RURQD�VH�RFXSä�
HVSHFLDOPHQWH�GH�LQVLVWLU�HQ�OD�REOLJDFLäQ�GH�ORV�FDVDGRV�GH�OOHYDU�D�VXV�PXMHUHV��
LQWHUHVDGD�HQ�SREODU�HO�QXHYR�FRQWLQHQWH�FRQ�FRQTXLVWDGRUHV�TXH�IXHUDQ� YHFLQRV ��
HV�GHFLU�TXH�WXYLHUDQ�FDVD�SREODGD�\�IXHUDQ�SDGUHV�GH�IDPLOLD��\�SUHRFXSDGD�DQWH�
HO�LQFRQYHQLHQWH�GH�WHQHU�TXH�KDFHUVH�FDUJR�GHO�VXVWHQWR�GH�ODV�PXMHUHV�
DEDQGRQDGDV�SRU�TXLHQHV�VH�DYHQWXUDUDQ�D�ODV�,QGLDV����

��(Q�UHODFLäQ�D�HVWD�XOWLPD�FXHVWLäQ��-XDQ�GH�0DWLHQ]R��VHJëQ�$QWRQLR�'RXJQDF��
XQ�HVSHFLDOLVWD�HQ�WHPDV�GH�IDPLOLD ����UHIHUÞD�TXH�PXFKRV�KRPEUHV�FDVDGRV�HQ�
(VSDâD��VH�DPDQFHEDEDQ�HQ�ODV�,QGLDV��GHMDQGR�SDGHFHU�HQ�OD�SHQÞQVXOD�D�VXV�
PXMHUHV�H�KLMRV�������

��$�HVWH�QXHYR� VWDWXV�VRFLDO �� HO�FDVDGR�DXVHQWH ��OD�5HFRSLODFLäQ�GH�/H\HV�GH�
,QGLDV�GH������OH�GHGLFä�WRGR�HO�WÞWXOR�WHUFHUR�GHO�OLEUR�VÚSWLPR�� 'H�ORV�FDVDGRV�\�
GHVSRVDGRV�HQ�(VSDâD�H�,QGLDV�TXH�HVWÒQ�DXVHQWHV�GH�VXV�PXMHUHV�\�HVSRVDV ��
VHQWDQGR�HQ�OD�SULPHUD�OH\�HO�SULQFLSLR�JHQHUDO�GH�TXH�ORV�FDVDGRV�SDVDUDQ�D�
$PÚULFD�FRQ�VXV�PXMHUHV�\�TXH�ORV�TXH�DVÞ�QR�OR�KLFLHUDQ��IXHUDQ�UHPLWLGRV�GH�
YXHOWD�FRQ�VXV�ELHQHV�� D�KDFHU�YLGD�FRQ�VXV�PXMHUHV ��(Q�FRQVHFXHQFLD��ODV�
PXMHUHV�FDVDGDV� VäOR�SRGÞDQ�SDVDU�D�,QGLDV�DFRPSDâDGDV�GH�VXV�PDULGRV�R�
KDFLHQGR�FRQVWDU�TXH�HOORV�HVWDEDQ�\D�DOOÞ�\�TXH�HOODV�LEDQ�D�EXVFDUOHV�SDUD�
UHDQXGDU�VX�LQWHUUXPSLGD�YLGD�PDWULPRQLDO ������

���(O�KHFKR�GH�TXH�DëQ�HQ�������HV�GHFLU��FDVL�GRVFLHQWRV�DâRV�GHVSXÚV�GHO�
GHVFXEULPLHQWR�GH�$PÚULFD��OD�&RURQD�WXYLHUD�TXH�LQVLVWLU�HQ�HO�WHPD�GH�OD�
REOLJDFLäQ�GH�FRQYLYLU�GH�DTXHOORV�TXH�VH�KDEÞDQ�WUDVODGDGR�DO�1XHYR�0XQGR��
UHYHOD�TXH�DTXHOOD�QRUPD�GH�0RQWDOYR�QR�GHEÞD�VHU�OR�VXILFLHQWHPHQWH�REVHUYDGD�
HQ�OD�UHDOLGDG�\�TXH�PXFKRV�FDVDGRV�TXH�SDVDEDQ�D�ODV�,QGLDV�R�ORV�TXH�QDWXUDOHV�



GH�HOODV�TXH�VH�GLULJÞDQ�D�OD�SHQÞQVXOD��VH�HQWUHWHQÞDQ�ODUJRV�DâRV�OHMRV�GH�VXV�
PXMHUHV��GHVFXLGDQGR�OD�REOLJDFLäQ�GH�FRQYLYLU�D�OD�TXH�VH�KDEÞDQ�VXMHWDGR�DO�
FRQWUDHU�PDWULPRQLR����

��6LQ�HPEDUJR��HVWDV�GLVSRVLFLRQHV�OHJDOHV�TXH�LPSHGÞDQ�HO�SDVH�GH�KRPEUHV�\�
PXMHUHV�D�,QGLDV�VLQ�OOHYDU�D�VXV�FäQ\XJHV�\�TXH�UHYHODEDQ�HO�DIÒQ�GH�OD�&RURQD�
HQ�GHIHQGHU�D�WRGD�FRVWD�OD�XQLGDG�GH�GRPLFLOLR�FRQ\XJDO��IXHURQ�OLPLWDWLYDV�GH�OD�
IDPLOLD�HQVDPEODGD��HYLWDQGR�VX�VXUJLPLHQWR�\�SHUSHWXDFLäQ��H�LPSRQLHQGR�OD�
YXHOWD�D�OD�IDPLOLD�OHJÞWLPDPHQWH�FRQVWLWXLGD���

��(�LPSRVLELOLWDGRV�ORV�FäQ\XJHV�GH�VHSDUDUVH�SRU�GHFLVLäQ�SURSLD�ODV�QRUPDV�
FDQäQLFDV��FRPR�OR�YHUHPRV��LPSHGÞDQ�ODV�VHSDUDFLRQHV�YROXQWDULDV���HO�YLDMH�GH�
(VSDâD�D�,QGLDV�\�YLFHYHUVD��GHEH�KDEHU�VLJQLILFDGR�SDUD�DOJXQRV��VXVWUDHUVH�D�XQ�
PDWULPRQLR�FHOHEUDGR�FRQWUD�ORV�GHVHRV�GH�VXV�LQWHJUDQWHV��PDO�DYHQLGR�R�
GHWHULRUDGR�SRU�OD�YLGD�HQ�FRPëQ���

��/D�VHSDUDFLäQ�YROXQWDULD�H�LQMXVWLILFDGD�VH�FRQVLGHUDED�SHFDGR�SXEOLFR��\�DVÞ��
WRGR�DTXHO�TXH�WXYLHUD�FRQRFLPLHQWR�GH�XQD�WUDQVJUHVLäQ�GH�HVWD�QDWXUDOH]D��GHEÞD�
GHQXQFLDUOD���

��/D�SUD[LV�MXGLFLDO�QRV�GHPXHVWUD�TXH�IXHURQ�IUHFXHQWHV�ODV�VROLFLWXGHV�GH�ODV�
HVSRVDV�UHFODPDQGR�OD�YXHOWD�DO�KRJDU�FRQ\XJDO�GH�ORV�PDULGRV�DXVHQWHV���\�TXH�
HQ�OD�PD\RUÞD�GH�ORV�FDVRV�ORV�SOHLWRV�SHUVHJXÞDQ�HO�FXPSOLPLHQWR�GHO�GHUHFKR�
GHEHU�DOLPHQWDULR��OD�FHVDFLäQ�GH�ODV�UHODFLRQHV�H[WUDPDWULPRQLDOHV�\�OD�VHSDUDFLäQ�
GH�ELHQHV����
���

����(/�',925&,2����

������5HJXODFLäQ�MXUÞGLFD���



��$�HVWD�DOWXUD�GH�QXHVWUR�DQÒOLVLV��VH�LPSRQH�OD�FRQVLGHUDFLäQ�GHO�GLYRUFLR��SDUD�
SRGHU�GHWHFWDU�D�WUDYÚV�GH�ORV�HIHFWRV�MXUÞGLFRV�GH�HVWD�LQVWLWXFLäQ��ODV�
SRVLELOLGDGHV�\�ODV�OLPLWDFLRQHV�GHO�VXUJLPLHQWR�GH�XQD�IDPLOLD�HQVDPEODGD���

��(O�GLYRUFLR�IXH�GHQRPLQDGR�SRU�ODV�3DUWLGDV� GHSDUWLPHQWR �\�GHILQLGR�FRPR�
VHSDUDFLäQ�GHO�PDULGR�\�GH�OD�PXMHU�SRU�MXVWR�LPSHGLPHQWR�SUREDGR�HQ�MXLFLR������

��3ÚUH]�\�/äSH]�DILUPDED�TXH� HQWUH�QRVRWURV�TXDQGR�HO�PDWULPRQLR�KD�VLGR�YÒOLGR�
\�OHJÞWLPDPHQWH�FRQWUDÞGR��QR�SXHGH�GLVROYHUVH�WDQ�DEVROXWDPHQWH��TXH�ORV�
FäQ\XJHV�SDVHQ�D�FRQWUDHU�RWUR��DVÞ�SXHV��HQ�ORV�FDVRV�HQ�TXH�HO�GLYRUFLR�HV�
SHUPLWLGR��HV�VROR�TXRG�WKRUXP�R�TXRG�FRKDELWDWLRQHP��SHUR�VLHPSUH�TXHGDQ�
XQLGRV�FRQ�HO�YLQFXOR�LQGLVROXEOH�\�FRQ\XJDO ������

��(O�PDWULPRQLR�SRGÞD�GLVROYHUVH�GH�GRV�PDQHUDV��R�SRU�OR�UHODWLYR�DO�YÞQFXOR�
FRQ\XJDO��GLYRUWLXP�DG�YLQFXOXP��HQ�HO�TXH�VH�GHFODUDED�OD�LQH[LVWHQFLD�GHO�PLVPR��
VLHQGR�SRVLEOH�HQ�HVH�FDVR�FRQWUDHU�QXHYDV�QXSFLDV��R�HQ�OR�TXH�VH�UHIHUÞD�D�OD�
VHSDUDFLäQ�GH�FXHUSRV�\�GH�WHFKR��FXDQGR�SRU�FDXVDOHV�SUREDGDV�\�HVWDEOHFLGDV��
SRGÞDQ�ORV�FäQ\XJHV�FRQ�WRWDO�\�DEVROXWD�VXEVLVWHQFLD�GHO�YÞQFXOR��PDUFKDU�SRU�
GLVWLQWDV�GLUHFFLRQHV�� TXRG�WKRUXP�HW�PHQVDP ���

��/D�GLVROXFLäQ�GHO�YÞQFXOR�\�OD�FRQVLJXLHQWH�SRVLELOLGDG�GH�FRQWUDHU�QXHYDV�
QXSFLDV��HQ�FX\R�FDVR�SRGUÞDPRV�HQFRQWUDUQRV�FRQ�XQD�IDPLOLD�HQVDPEODGD��VH�
GDED�VäOR�HQ�FLHUWRV�\�GHWHUPLQDGRV�VXSXHVWRV��PX\�GLIÞFLOHV�GH�KDOODUVH�HQ�OD�
SUÒFWLFD���

��(O�GLYRUFLR�TXH�WHQÞD�OXJDU�FRQ�PÒV�IUHFXHQFLD�HUD�HO�TXH�VäOR�WUDÞD�DSDUHMDGD�OD�
VHSDUDFLäQ�IÞVLFD�GH�ORV�FäQ\XJHV��\�FRPR�FRQVHFXHQFLD�GHO�FXDO�ÚVWRV�QR�SRGÞDQ�
FRQWUDHU�QXHYDV�QXSFLDV��TXHGDQGR�VXEVLVWHQWH�OD�REOLJDFLäQ�GH�ILGHOLGDG���

��/DV�3DUWLGDV�H[LJÞDQ�TXH�OD�VHQWHQFLD�GH�GLYRUFLR�IXHUD�SURQXQFLDGD� SRU�ORV�
DU]RELVSRV�R�SRU�ORV�RELVSRV �\�HVR� SRUTXH�HO�SOH\WR�GH�GHSDUWLU�HO�PDWULPRQLR�HV�
PX\�JUDQGH�HW�PX\�SHOLJURVR�GH�OLEUDU �����



��'HVGH�OD�GRFWULQD��*UHJRULR�/äSH]�\�)HEUHUR�LQVLVWÞDQ�HQ�TXH�OD�VHSDUDFLäQ�GH�ORV�
FäQ\XJHV�IXHUD�OHJÞWLPD��HV�GHFLU��PHGLDQWH�MXVWD�FDXVD�GHGXFLGD�\�SUREDGD�HQ�
MXLFLR��\D�TXH�QR�SRGÞD�XQ�FäQ\XJH�VHSDUDUVH�GHO�RWUR�VLQ�DXWRUL]DFLäQ�GH�OD�
,JOHVLD�����

��(QWDEODGR�HO�MXLFLR�GH�GLYRUFLR�DQWH�OD�&XULD��GHEÞDQ�FXPSOLUVH�FLHUWDV�
GLVSRVLFLRQHV�SUHOLPLQDUHV��WDOHV�FRPR�OD�VHSDUDFLäQ�GH�ORV�FäQ\XJHV�\�HO�GHSäVLWR�
GH�OD�PXMHU��(O�MXH]�HFOHVLÒVWLFR�RUGHQDED�SRQHU�D�OD�PXMHU�HQ�OXJDU�VHJXUR��
JHQHUDOPHQWH�OD�FDVD�GH�DOJXQD�SHUVRQD�KRQHVWD��GRQGH�GHEÞD�YLYLU�KDVWD�TXH�
ILQDOL]DUD�OD�FDXVD�\�VH�GHFLGLHUD�DFHUFD�GH�VX�PRUDGD�GHILQLWLYD��VHJëQ�FXÒO�KDEÞD�
VLGR�HO�UHVXOWDGR�GHO�SOHLWR����

��(O�REMHWR�GHO�GHSäVLWR�REHGHFÞD�D�GRV�FLUFXQVWDQFLDV��(Q�SULPHU�OXJDU��DWHQGHU�D�
OD�VHJXULGDG�IÞVLFD�GH�OD�PXMHU��\D�TXH�VH�OH�SURKLEÞD�DO�PDULGR�LQTXLHWDUOD�HQ�VX�
UHFOXVLäQ��EDMR�SHQD�GH�H[FRPXQLäQ��<�OD�VHJXQGD��UHSRVDED�HQ�OD�GHVFRQILDQ]D�
JHQHUDO�TXH�LQVSLUDED�OD�PXMHU�VROD��OHMRV�GHO�PDULGR���

��6LQ�HPEDUJR�� HO�GHSäVLWR�HUD�HQ�EXHQD�PHGLGD�XQ�VXVWLWXWR�GHO�FRQWURO�GHO�
PDULGR�VREUH�OD�HVSRVD��\�HUD�SRU�HVR�TXH�QR�KDEÞD�PHFDQLVPR�HTXLYDOHQWH�SDUD�
OD�VXSHUYLVLäQ�GH�ORV�YDURQHV ������

��8QD�YH]�GHSRVLWDGD�OD�PXMHU��HO�PDULGR�WHQÞD�DGHPÒV�HO�GHUHFKR�GH�SHGLU�DO�
SURYLVRU�TXH�SURKLELHUD�D�OD�HVSRVD�YHU�D�ODV�SHUVRQDV�TXH�QR�PHUHFLHUDQ�VX�
FRQILDQ]D��GHVGH�SUHVXQWRV�HQDPRUDGRV�KDVWD�IDPLOLDUHV�DIOLJLGRV��FRQ�OR�TXH�HQ�
UHDOLGDG�� OD�PXMHU�SRGÞD�TXHGDU�SUÒFWLFDPHQWH�LQFRPXQLFDGD�D�SHGLGR�GHO�
PDULGR �����

��'H�FXDOTXLHU�PDQHUD��OD�OHJLVODFLäQ�DXWRUL]DED�HO�GLYRUFLR��FRQ�R�VLQ�GLVROXFLäQ�GHO�
YÞQFXOR��HQ�FLHUWRV�\�GHWHUPLQDGRV�VXSXHVWRV��FRPR�HQ�FDVR�GH�HQWUDGD�HQ�UHOLJLäQ�
GH�XQR�GH�ORV�FäQ\XJHV��R�SRU�DGXOWHULR�HVSLULWXDO��TXH�VH�FRQILJXUDED�FXDQGR�XQR�
GH�ORV�FäQ\XJHV�VH�YROYÞD�KHUHMH��PRUR�R�MXGÞR��\�SRU�HO�DGXOWHULR�GH�OD�PXMHU��(Q�
HVWH�XOWLPR�VXSXHVWR��SUREDGR�HO�SHFDGR��VH�FRQFHGÞD�XQ�GLYRUFLR�VLQ�GLVROXFLäQ�



GHO�YÞQFXOR��\�HQ�ORV�GRV�SULPHURV��VH�KDELOLWDED�DO�RWUR�LQWHJUDQWH�GH�OD�SDUHMD�D�
FRQWUDHU�QXHYDV�QXSFLDV������

��(VWDPRV�HQ�SUHVHQFLD�GH�XQD�PHQWDOLGDG�VRFLDO�\�MXUÞGLFD�TXH�HQWHQGÞD�TXH�OD�
SHUPDQHQFLD�GH�OD�XQLäQ�FRQ\XJDO�HUD�IXQGDPHQWDO�SDUD�HO�ELHQHVWDU�GH�OD�
VRFLHGDG��SRU�OR�TXH�OD�,JOHVLD�VäOR�FRQFHGÞD�HO�GLYRUFLR�HQ�ODV�FLUFXQVWDQFLDV�PÒV�
JUDYHV��SDUD� HYLWDU�PD\RUHV�PDOHV �\�VDOYDU�D�ORV�FäQ\XJHV�GH�OD�FRQGHQDFLäQ�
HWHUQD���

��(Q�ORV�FDVRV�GH�VHSDUDFLäQ�GH�FXHUSR�\�OHFKR��HO�YÞQFXOR�SHUPDQHFÞD�LQWDFWR�SHUR�
ORV�FäQ\XJHV�SRGÞDQ�VHSDUDUVH�HQ�IRUPD�WHPSRUDO�R�SHUSHWXD��VHJëQ�OD�JUDYHGDG�
GH�ODV�FDXVDV���

��/D�VHSDUDFLäQ�WHPSRUDO�VH�FRQFHGÞD�FRQ�OD�HVSHUDQ]D�GH�TXH�FRQ�HO�WUDQVFXUVR�
GHO�WLHPSR��HO�FäQ\XJH�FXOSDEOH�VH�HQPHQGDUD�\�GH�HVWD�PDQHUD�DPERV�SXGLHUDQ�
YROYHU�D�FRKDELWDU�SDFÞILFDPHQWH���

��/D�SHUVRQD�GLYRUFLDGD�QR�HVWDED�HQ�OLEHUWDG�GH�YROYHU�D�FDVDUVH�PLHQWUDV�HO�
FäQ\XJH�YLYLHUD����

��6H�HVSHUDED�TXH�ORV�FäQ\XJHV� PDQWXYLHUDQ�XQD�FRQGXFWD�HQWHUDPHQWH�
FULVWLDQD��GH�FRQWLQHQFLD�\�DEVWLQHQFLD �GXUDQWH�OD�VHSDUDFLäQ��\�VH�LQVWDED�D�ODV�
SDUHMDV�D�SUHSDUDUVH�SDUD�VX�HYHQWXDO�UHFRQFLOLDFLäQ��FRQ�OD�HVSHUDQ]D�GH�TXH�
FRQ�HO�WUDQVFXUVR�GHO�WLHPSR�VH�ERUUHQ�ODV�LPSUHVLRQHV�TXH�DKRUD�LQIOX\HQ�HQ�ORV�
ÒQLPRV�GH�ORV�FRQVRUWHV ��\�TXH�ÚVWRV� UHIOH[LRQDQGR�FULVWLDQDPHQWH�VREUH�ORV�
YÞQFXORV�TXH�ORV�OLJDQ�\�VREUH�HO�ELHQ�GH�VXV�KLMRV��VH�UHXQLUÒQ�HQ�VX�PDWULPRQLR ��
����

��(Q�FDPELR��OD�VHSDUDFLäQ�SHUSHWXD�VH�GHFUHWDED�FXDQGR�GH�ODV�SUXHEDV�VXUJLHUD�
TXH�QR�KDEÞD�HVSHUDQ]D�GH�HQPLHQGD���
���



��������$'8/7(5,2��0$/26�75$726�<�6(9,&,$���
���
��/RV�FäQ\XJHV�SRGÞDQ�VROLFLWDU�HO�GLYRUFLR�VL�DOJXQR�GH�HOORV�HVWDED�HQ�FRQGLFLRQHV�
GH�DFUHGLWDU�HO�DGXOWHULR��ORV�PDORV�WUDWRV�R�OD�VHYLFLD���

��(O�SULPHU�VXSXHVWR�VH�GDED�FXDQGR�XQR�GH�ORV�FäQ\XJHV�YLRODED�ORV�YRWRV�
PDWULPRQLDOHV�FRPHWLHQGR�DGXOWHULR�R��HQ�HO�FDVR�GHO�PDULGR��DEDQGRQDED�D�VX�
HVSRVD�\�GHMDED�GH�SURYHHU�D�ODV�QHFHVLGDGHV�GH�HOOD�GXUDQWH�YDULRV�DâRV��(Q�
RSLQLäQ�GH�6LOYLD�$UURP��VäOR�HO�DGXOWHULR�SRGÞD�MXVWLILFDU�XQ�GLYRUFLR�SHUSHWXR�
SRUTXH� URPSÞD�DEVROXWDPHQWH�ODV�SURPHVDV�GH�OD�SDUHMD ������

��(O�DGXOWHULR�HUD�WRGR�DFWR�FRQVXPDGR�GH�OXMXULD��TXH�YLRODUD�OD�ILGHOLGDG�FRQ\XJDO��
\�FRQVWLWXÞD�FDXVD�VXILFLHQWH�GH�GLYRUFLR�SHUSHWXR���

��6LQ�HPEDUJR��HO�GLYRUFLR�QR�VH�FRQFHGÞD�VL�ORV�GRV�FäQ\XJHV�HUDQ�FXOSDEOHV��\�VL�
DPERV�HUDQ�FXOSDEOHV�GH�XQ�GHOLWR�FRPR�HO�DGXOWHULR��SHUGÞDQ�KDVWD�HO�GHUHFKR�GH�
DFXVDUVH�UHFÞSURFDPHQWH�� SRU�OR�WDQWR��OD�RSFLäQ�GHO�GLYRUFLR�HFOHVLÒVWLFR�QR�
H[LVWÞD�FXDQGR�DPERV�HVSRVRV�DFWXDEDQ�PDO��\�FLHUWDPHQWH�WDPSRFR�FXDQGR�
DPERV�DFWXDEDQ�HQ�IRUPD�UHVSHWDEOH ������

��/RV�PDORV�WUDWRV�\�OD�VHYLFLD�HUDQ�MXVWD�FDXVD�GH�VHSDUDFLäQ�FXDQGR�HO�PDULGR��
HQ�HMHUFLFLR�GH�VX�GHUHFKR�GH�FRUUHFFLäQ�GRPHVWLFD�\�PDULWDO��VH�H[FHGÞD�HQ�ORV�
OÞPLWHV�GH�OD�PRGHUDFLäQ����

��(Q�HVWH�VXSXHVWR��VH�GHFUHWDED�XQ�GLYRUFLR�WHPSRUDO��TXH�LPSOLFDED�SDUD�DPERV�
FäQ\XJHV�XQ� FRPSÒV�GH�HVSHUD �FRQ�HO�REMHWR�GH�FRQVWDWDU�OXHJR��FRQ�HO�
WUDQVFXUVR�GHO�WLHPSR��VL�FHVDED�OD�VHYLFLD�\�ORV�FäQ\XJHV�SRGÞDQ�YROYHU�D�
FRKDELWDU�DUPRQLRVDPHQWH��(Q�HVWRV�FDVRV��HO�SURYLVRU�R�MXH]�HFOHVLÒVWLFR� KDFÞD�
WRGR�OR�SRVLEOH�SRU�UHFRQFLOLDU�D�OD�SDUHMD ��H[KRUWÒQGRORV�GHVGH�HO�HVWUDGR�\�HQ�
HQWUHYLVWDV�SULYDGDV�D�UHFRUGDU�ORV� KRQRUDEOHV�ILQHV�GHO�PDWULPRQLR ��VXV�
SLDGRVRV�GHEHUHV �KDFLD�ORV�KLMRV�\�ODV�FRQYHQFLRQHV�VRFLDOHV�������

������/$�87,/,'$'�'(/�',925&,2���



��6HJëQ�$UURP��HO�GLYRUFLR�HFOHVLÒVWLFR�HUD�ëWLO�VREUH�WRGR�SDUD�ORV�TXH�EXVFDEDQ�
SURWHFFLäQ�FRQWUD�XQ�FäQ\XJH�SHOLJURVR�R�VHSDUDFLäQ�GH�XQ�FäQ\XJH�GHOLQFXHQWH��
SHUR� QXQFD�VH�SURSXVR�VHU�XQ�UHPHGLR�SDUD�FRQIOLFWRV�FRQ\XJDOHV �����

��6L�ELHQ�QR�HUD�OD�VROXFLäQ�D�WRGRV�ORV�SUREOHPDV�GH�OD�SDUHMD��HUD�OD�ëQLFD�IRUPD�
GH�VHSDUDFLäQ�OHJDO�H[LVWHQWH�HQ�OD�ÚSRFD�����

��/D�FRQVWDQFLD�GH�OD�LQLFLDFLäQ�GHO�SOHLWR�GH�GLYRUFLR�DQWH�ORV�WULEXQDOHV�
HFOHVLÒVWLFRV��VHUYÞD�SDUD�TXH�OD�PXMHU�SXGLHUD�GHPDQGDU�SRU�PDORV�WUDWDPLHQWRV�
DQWH�ORV�WULEXQDOHV�FLYLOHV��R�H[LJLU�GHO�PDULGR�HO�FXPSOLPLHQWR�GH�VX�GHEHU�
DOLPHQWDULR���

��(Q�VXPD�� HV�SUREDEOH�TXH�OD�PD\RUÞD�GH�ODV�SDUHMDV�KD\D�REWHQLGR�GHO�OLWLJLR�OR�
TXH�HVSHUDED ��HV�GHFLU��WHQHU�XQD�H[FXVD�SDUD�YLYLU�VHSDUDGRV��DXQTXH�IXHUD�
PLHQWUDV�GXUDED�HO�SOHLWR�GH�GLYRUFLR�� SXHV�SDUHFHUÞD�TXH�ORV�TXH�GHVLVWLHURQ�GHO�
MXLFLR�VLJXLHURQ�VHSDUDGRV�LQIRUPDOPHQWH �\� UDUD�YH]�VH�HQFXHQWUD�LQIRUPDFLäQ�
SRVWHULRU�VREUH�ODV�SDUHMDV�TXH�GHVLVWLHURQ�GHO�MXLFLR ��$VLPLVPR�� WDPSRFR�H[LVWHQ�
LQGLFLRV�GH�TXH�ORV�MXHFHV�HFOHVLÒVWLFRV�KXELHUDQ�HPSOHDGR�VX�DXWRULGDG�SDUD�SHGLU�
OD�UHXQLäQ�\�FRKDELWDFLäQ �GH�ORV�FäQ\XJHV��QL�WDPSRFR�GH�TXH�KXELHUDQ��WUDWDGR�
GH�GHWHUPLQDU�VL�PDULGR�\�HVSRVD�FRQWLQXDEDQ�YLYLHQGR�VHSDUDGRV ������
���
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��7HäORJRV�PRUDOHV�\�WUDWDGLVWDV�GHO�GHUHFKR�FRLQFLGÞDQ�HQ�FRQGHQDU�HO�GLYRUFLR��
SRQLHQGR�HO�DFHQWR�HQ�ORV�SHUMXLFLRV�TXH�GH�HVWD�VHSDUDFLäQ�VH�LUURJDUÞD�D�ORV�
KLMRV��$VÞ�VH�H[SUHVDEDQ�$QWRQLR�$UELRO��(OL]RQGR�\�)HEUHUR������

��/DV�SRVLELOLGDGHV�GH�FRQWLQXDU�OD�FRQYLYHQFLD�DO�ODGR�GH�DTXHO�R�DTXHOOD�D�TXLHQ�
\D�QR�VH�DPDED�R�FRQ�TXLHQ�YLYLU�VH�KDEÞD�WRUQDGR�LQVRSRUWDEOH��HQ�PXFKRV�FDVRV�
GHSHQGÞD�GH�OD�FRQGLFLäQ�VRFLDO�GHO�PDWULPRQLR��$VÞ��OD�RSFLäQ�GH�VLPSOHPHQWH�
DEDQGRQDU�XQ�PDWULPRQLR�GHVGLFKDGR�HVWDED�DO�DOFDQFH�SULQFLSDOPHQWH�GH�ODV�
FODVHV�PÒV�EDMDV��\D�TXH�VL�ELHQ�RFDVLRQDOPHQWH�PXMHUHV�GH�EXHQD�SRVLFLäQ�



DEDQGRQDEDQ�HO�KRJDU�FRQ\XJDO�FXDQGR�HO�PDWULPRQLR�HUD�LQWROHUDEOH��ODV�
FRQYHQFLRQHV�VRFLDOHV�SUHVLRQDEDQ�D�ODV�SDUHMDV�GH�OD�FODVH�PHGLD�\�
HVSHFLDOPHQWH�GH�OD�FODVH�DOWD�SDUD�TXH�VLJXLHUDQ�YLYLHQGR�MXQWDV��FRQVHUYDQGR�ODV�
DSDULHQFLDV��(Q�ODV�FODVHV�DOWDV��OD�SUHRFXSDFLäQ�SRU�HO�KRQRU�\�ODV�DSDULHQFLDV�
KDFÞD�TXH�HO�PDWULPRQLR�IXHUD�PÒV�SHUPDQHQWH�\�OLPLWDQWH��DXQTXH�PHQRV�
IUHFXHQWH���

��(UDQ�ODV�PXMHUHV�GH�FODVH�EDMD�TXLHQHV�DVÞ�FRPR�WHQÞDQ�PÒV�SUREDELOLGDGHV�TXH�
ODV�RWUDV�GH�FDVDUVH�R�GH�HQWUDU�HQ�XQLRQHV�FRQVHQVXDOHV��WDPELÚQ�WHQÞDQ�PD\RU�
OLEHUWDG�SDUD�DEDQGRQDU�ODV�UHODFLRQHV�LQIHOLFHV������

��/DV�SDUWHV�HQ�ORV�SOHLWRV�MXGLFLDOHV�FRQGHQDEDQ�OD�VHSDUDFLäQ�GH�ORV�FäQ\XJHV�
SRU�VX�SURSLD�YROXQWDG��VRVWHQLHQGR�TXH�KDVWD�TXH�OD�DXWRULGDG�HFOHVLÒVWLFD�QR�
GHWHUPLQDUD�HQ�HO�FRPSHWHQWH�MXLFLR�OD�VHSDUDFLäQ�GHO�PDWULPRQLR�� ORV�GLVJXVWRV�
GRPÚVWLFRV�VHUÒQ�XQD�FUX]�GH�QXHVWUR�HVWDGR��SHUR�QR�XQ�PRWLYR�OHJÞWLPR�SDUD�HO�
DEDQGRQR�GH�QXHVWURV�GHEHUHV ��\�TXH�HO�OD]R�FRQ�HO�TXH�OD�,JOHVLD�KDEÞD�XQLGR�D�
DPERV�HUD�LQGLVROXEOH�\� WDQ�WHUULEOH �TXH� QR�HV�GDGR�SRGHU�D�ORV�KRPEUHV�SDUD�
GHVDWDUOR �\�TXH�QR�HUD�UHJXODU�QL�FRQIRUPH�D�GHUHFKR�TXH�VH�GLYLGLHUD�HO�
PDWULPRQLR�SRU�YROXQWDG�GH�XQR�GH�ORV�FäQ\XJHV ������

��$FHUFD�GHO�GLYRUFLR��DILUPDEDQ�TXH�OD�VHSDUDFLäQ�WUDÞD�IXQHVWDV�FRQVHFXHQFLDV��
TXH�ORV�PDWULPRQLRV�VHSDUDGRV�VXVFLWDEDQ�HVFÒQGDOR��TXH�HO�GLYRUFLR�SURYRFDED�HO�
SHOLJUR�GH�LQFRQWLQHQFLD�HQ�HO�PDULGR�\� XQ�GHVRUGHQ�HQ�OD�OLEHUWDG�GH�OD�PXMHU ��
TXH�RFDVLRQDED�GREOHV�JDVWRV��HWF�������

��'H�ORV�SOHLWRV�MXGLFLDOHV�SDUHFLHUD�TXH�VäOR�VH�SHGÞD�HO�GLYRUFLR�FXDQGR�HO�
PDWULPRQLR�HUD�LQVXIULEOH�\�PXFKRV�OLWLJDQWHV�GDEDQ�FXHQWD�GH�TXH�VH�KDEÞDQ�
UHVLVWLGR�LQLFLDOPHQWH�D�GDU�HVH�SDVR� SRU�JXDUGDU�ODV�DSDULHQFLDV ��SDUD� SURWHJHU�
HO�KRQRU�GH�OD�IDPLOLD �\� SDUD�QR�GDU�HVFÒQGDOR�D�PLV�LQIHOLFHV�KLMRV ������
���

�����/$�6(3$5$&,Ä1�'(�+(&+2���



��$�SHVDU�GHO�UHFKD]R�OHJDO�D�OD�VHSDUDFLäQ�GH�KHFKR�� OD�SDVLYLGDG�GHO�WULEXQDO�
HFOHVLÒVWLFR�VLJQLILFDED�TXH�HQ�OD�SUÒFWLFD�KDEÞD�XQD�DOWHUQDWLYD�SDUD�ODV�SDUHMDV�
LQIHOLFHV�HQ�HO�PDWULPRQLR��VLPSOHPHQWH�VH�VHSDUDEDQ�VLQ�VROLFLWDU�HO�GLYRUFLR ������

7DO�FRPR�OR�DILUPD�'DLV\�5LSRGDV�$UGDQD]��DTXHOORV�GLYRUFLRV�TXH�QR�FRQFOXÞDQ��
HUDQ�XQ�WHUPLQR�PHGLR�HQWUH�OD�VHSDUDFLäQ�GH�KHFKR�\�OD�GH�GHUHFKR��\�VH�
HQFXDGUDEDQ�HQ�ORV�LQLFLDGRV�VäOR�FRQ�HO�SURSäVLWR�GH�WHQHU�XQD�H[FXVD�SDUD�YLYLU�
VHSDUDGRV�����

��(Q�HO�0Ú[LFR�FRORQLDO��VHJëQ�6LOYLD�$UURP�� DSUR[LPDGDPHQWH�OD�FXDUWD�SDUWH�GH�
ORV�SURFHVRV�IXHURQ�DEDQGRQDGRV�LQPHGLDWDPHQWH�GHVSXÚV�GH�SUHVHQWDGD�OD�
GHPDQGD�LQLFLDO�\�REWHQLGR�HO�FHUWLILFDGR ��FRQ�HO�TXH�SRGÞDQ�SHGLU�OD�FXVWRGLD�GH�
ORV�KLMRV�\�DOLPHQWRV�HQ�XQ�WULEXQDO�FLYLO������

��+D\�H[SHGLHQWHV�MXGLFLDOHV�TXH�UHIOHMDQ�ODUJDV�VHSDUDFLRQHV�GH�KHFKR��FRPR�HO�
FDVR�FLWDGR�SRU�OD�DXWRUD�PHQFLRQDGD�SUHFHGHQWHPHQWH��HQ�HO�TXH�XQD�GH�ODV�
SDUHMDV�TXH�VROLFLWDURQ�OD�DQXODFLäQ�GH�VX�PDWULPRQLR�KDEÞD�HVWDGR�VHSDUDGD�
WUHLQWD�\�XQ�DâRV��GXUDQWH�ORV�FXDOHV�DPERV�FäQ\XJHV�KDEÞDQ�HQWUDGR�HQ�XQLRQHV�
FRQVHQVXDOHV�FRQ�RWUDV�SHUVRQDV�����
  Entre nosotros, Silvia Mallo da cuenta de esta modalidad que aparece frecuentemente en 
la documentación y es la de aquellos maridos y aún de alguna mujer, que “simplemente se 
separan sin recurrir a ningún tribunal, poniendo distancia en el espacio y en el tiempo” y a 
partir de la que encuentra mujeres que por más de diez o veinte años no han tenido noticias 
de sus maridos   .   
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��(O�PDWULPRQLR�QR�IXH�OD�ëQLFD�IRUPD�GH�FRQYLYHQFLD�HQWUH�XQ�KRPEUH�\�XQD�PXMHU�
DGPLWLGD�SRU�HO�RUGHQDPLHQWR�MXUÞGLFR��DVÞ�FRPR�WDPSRFR�IXH�HO�ëQLFR�UHFXUVR�GH�
TXH�VH�YDOLHURQ�HQ�OD�UHDOLGDG�TXLHQHV�TXHUÞDQ�DGRSWDU�RWUD�PDQHUD�GH�DPDU���



��(VWDV�RWUDV�XQLRQHV�GH�KRPEUH�\�PXMHU�HUDQ�OD�EDUUDJDQÞD�\�HO�DPDQFHEDPLHQWR��
GHQRPLQDGDV�JHQÚULFDPHQWH� FRQFXELQDWR ����

��/DV�3DUWLGDV�VH�RFXSDURQ�GH�OD�EDUUDJDQÞD��DO�UHIHULUVH�D�ODV�RWUDV�PXMHUHV�TXH�
WLHQHQ�ORV�KRPEUHV�� TXH�QRQ�VRQ�GH�EHQGLFLRQHV ���\�GHMDURQ�H[SUHVDPHQWH�
HVWDEOHFLGR�TXLÚQHV�SRGÞDQ�VHU�UHFLELGDV�SRU�EDUUDJDQDV�\�TXLÚQHV�SRGÞDQ�
WHQHUODV��$VÞ��OD�EDUUDJDQD�SRGÞD�VHU�OLEUH��R�ELHQ� GH�YLO�OLQDJH �R� HQ�YLO�OXJDU�
QDFLGD��VHD�R�QR�PDOD�GH�VX�FXHUSR �\�WDPELÚQ�SRGÞD�VHU�VLHUYD��5HFLEÞD�HO�QRPEUH�
GH�OD�SDODEUD� EDUUD ��TXH�HQ�ÒUDEH�TXHUÞD�GHFLU� IXHUD �\�GH� JDQD �TXH�TXHUÞD�
GHFLU� JDQDQFLD ����3RU�HVR�ORV�KLMRV�GH�EDUUDJDQDV�HUDQ�OODPDGRV� KLMRV�GH�
JDQDQFLD ���

��(O�FDVDGR�QR�SRGÞD�WHQHU�EDUUDJDQD�\�DGHPÒV�QR�VH�SRGÞD�WHQHU�PÒV�GH�XQD��(Q�
FRQVHFXHQFLD��OD�XQLäQ�GHEÞD�VHU�HQWUH�LQGLYLGXRV�TXH�SXGLHUDQ�FRQWUDHU�
PDWULPRQLR�YÒOLGDPHQWH������

��)HEUHUR�VHâDODED�TXH�ODV�OH\HV� Ò�OD�SDU�TXH�WROHUDURQ�ODV�XQLRQHV�UHIHULGDV��
FDVWLJDURQ�FRQ�WRGD�VHYHULGDG�OD�LQFRQWLQHQFLD�GH�ORV�FDVDGRV��HVSHFLDOPHQWH�HQ�
ODV�PXMHUHV�TXH�IDOWDVHQ�Ò�OD�ILGHOLGDG�FRQ\XJDO��\�HVWDEOHFLHURQ�OH\HV�SUHYHQWLYDV�
GH�OD�VHGXFFLäQ�HQ�ORV�VROWHURV��\�SDUD�HQ�HO�FDVR�HQ�TXH�HVWD�VH�YHULILFDVH��QR�
HVWDEOHFLHURQ�SHQDV�WDQ�GHVSURSRUFLRQDGDV�\�GHVLJXDOHV�FRPR�ODV�TXH�
SRVWHULRUPHQWH�VH�KDQ�VDQFLRQDGR ������

��8Q�VLJOR�GHVSXÚV��)UDQFLVFR�0DUWÞQH]�0DULQD��GLUÞD�TXH�OD�JHQHUDOLGDG�FRQ�OD�TXH�
ORV�IXHURV�KDEODEDQ�GH�ODV�EDUUDJDQDV�\�ODV�GLVSRVLFLRQHV�SROÞWLFDV�\�OH\HV�FLYLOHV�
DFHUFD�GH�OD�FRQVHUYDFLäQ��VXEVLVWHQFLD�\�GHUHFKRV�GH�KLMRV�\�PDGUHV��SUREDED�
FXÒQ�XQLYHUVDO�HUD�OD�FRVWXPEUH�GH�OD�EDUUDJDQÞD��\�TXH�VL�ELHQ�SRU�DOJXQRV�IXHURV�
HVWDED�SURKLELGR�D�ORV�OHJÞWLPDPHQWH�FDVDGRV�WHQHU�EDUUDJDQDV�HQ�SëEOLFR�� HVWD�
SURKLELFLäQ�QR�VH�H[WHQGÞD�Ò�ODV�GH�ORV�VROWHURV��Ò�ORV�FXDOHV�QR�HUD�LQGHFHQWH�QL�
LQGHFRURVR�FRQWUDHU�\�FRQVHUYDU�GHVFXELHUWDPHQWH�VHPHMDQWH�JÚQHUR�GH�
DPLVWDGHV ��\�DJUHJDED�� ORV�OHJLVODGRUHV�GHMDURQ�GH�FDVWLJDU�HO�GHVRUGHQ�SRU�
SUHFDYHU�PD\RUHV�PDOHV��\�WROHUDURQ�HVD�OLFHQFLD�FRQVXOWDQGR�DO�ELHQ�SëEOLFR��\�
WHQLHQGR�SUHVHQWHV�ODV�YHQWDMDV�GH�OD�SREODFLäQ ��(�LQVLVWÞD�0DUWÞQH]�0DULQD�� D�
IDYRU�GH�OD�EDUUDJDQÞD��VHJëQ�XVR�\�FRVWXPEUH�DQWLJXD�GH�(VSDâD��HVWÒ�OD�XQLGDG��
OD�VDQLGDG��OD�IHFXQGLGDG��ILOLDFLäQ�FRQRFLGD�\�VHJXUD�HGXFDFLäQ�GH�ORV�KLMRV ������

��(QWUH�ORV�WUDWDGLVWDV�FDVWHOODQRV��3ÚUH]�\�/äSH]�GHILQLä�HO�FRQFXELQDWR�\�VHâDOä�
VXV�GLIHUHQFLDV�FRQ�HO�PDWULPRQLR��3DUD�HVWH�DXWRU��HO�FRQFXELQDWR�HUD�XQD�XQLäQ�



GH�YDUäQ�\�KHPEUD�VHPHMDQWH�DO�PDWULPRQLR��SHUR�TXH�GLIHUÞD�FRQ�ÚVWH�HQ�FXDQWR�D�
OD�IDOWD�GH�VROHPQLGDG�\�D�OD�GLVROXELOLGDG��3RU�OR�GHPÒV��HUD�HIHFWR�GHO�DPRU�\�
UHTXHUÞD�OD�FRKDELWDFLäQ�HQ�XQD�PLVPD�FDVD���

��(O�RUGHQDPLHQWR�MXUÞGLFR�FDVWHOODQR�GLVFULPLQDED�ODV�GLVWLQWDV�XQLRQHV�HQWUH�
KRPEUHV�\�PXMHUHV�HQ�IXQFLäQ�GH�VXV�UHVSHFWLYRV�HVWDGRV�FLYLOHV��\�VHJëQ�VH�
WUDWDUD�GH�XQD�UHODFLäQ�HQWUH�VROWHURV��FDVDGRV�R�FDVDGRV�FRQ�VROWHURV��HVWDEOHFÞD�
OD�SHQD�DSOLFDEOH���

���$O�UHVSHFWR��)HEUHUR�KDEÞD�GLVWLQJXLGR�ORV�VLJXLHQWHV�FDVRV��DDPDQFHEDPLHQWR�
GH�KRPEUH�FDVDGR�FRQ�PXMHU�VROWHUD��GH�FDVDGR�FRQ�FDVDGD��GH�FDVDGD�FRQ�
VROWHUR�\�GH�VROWHUR�FRQ�VROWHUD���

��(Q�HO�SULPHU�FDVR� FXDOTXLHUD�TXH�VHD�HO�HVWDGR�ä�FRQGLFLäQ�VRFLDO�GH�ÚVWH��
LQFXUUH�HQ�OD�SHQD�GHO�SHUGLPLHQWR�GHO�TXLQWR�GH�VXV�ELHQHV�KDVWD�OD�FDQWLGDG�GH�
GLH]�PLO�PDUDYHGÞHV�SRU�FDGD�YH]�TXH�IXHVH�KDOODGR�FRQ�HOOD��ORV�FXDOHV�VH�KDQ�GH�
GHSRVLWDU�HQ�SRGHU�GH�SDULHQWHV�GH�DERQR�GH�OD�PDQFHED��\�HQ�HO�FDVR�GH�TXH�HOOD�
VH�UHGX]FD�Ò�YLYLU�KRQHVWDPHQWH��\�GHQWUR�GHO�WÚUPLQR�GH�XQ�DâR�GHVSXÚV�GH�
FDVDGD��QR�KXELHVH�PRWLYR�SDUD�FHQVXUDU�VX�FRQGXFWD�VH�OH�HQWUHJXHQ�DO�PDULGR�
FRPR�ELHQHV�GRWDEOHV��SHUR�VL�FRQWLQXDVH�HQ�VX�YLGD�GHVKRQHVWD��VH�DSOLFDUÒQ�SRU�
WHUFHUDV�SDUWHV�OD�XQD�SDUD�SHQDV�GH�&ÒPDUD��OD�RWUD�SDUD�HO�MXH]�TXH�VHQWHQFLD��\�
OD�RWUD�SDUD�HO�DFXVDGRU��\�VL�QR�OR�KXELHVH��SDUD�REUDV�SLDGRVDV �������

��)HEUHUR�FXHVWLRQDED�OD�MXVWLFLD�GH�HVWD�SHQD� SRU�UD]RQHV�IÒFLOHV�GH�FRQRFHU ��\�
HMHPSOLILFDED�� HQ�SULPHU�OXJDU�HV�QHFHVDULR�WHQHU�SUHVHQWH�TXH�DXQTXH�HO�TXLQWR�
GH�ORV�ELHQHV�HQ�TXH�VH�FRQGHQD�DO�PDULGR�VH�HQWLHQGD�GH�ORV�VX\RV�SURSLRV�
DSRUWDGRV�DO�PDWULPRQLR��\�QR�GH�HVWRV�\�GHO�WRWDO�GH�JDQDQFLDOHV��GH�TXH�VH�
FRQVLGHUD�GXHâR�DO�PDULGR�GXUDQWH�OD�YLGD�FRQ\XJDO��VLHPSUH�UHGXQGD�OD�SHQD�HQ�
SHUMXLFLR�LQPHGLDWR�GH�OD�PXMHU��Ò�OD�TXH�DGHPÒV�GHO�DJUDYLR�TXH�VXIUH��VH�OD�SULYD�
GH�OD�SDUWLFLSDFLäQ�GH�OD�PLWDG�GH�ORV�IUXWRV�GH�HVWRV�ELHQHV��ä�DFDVR�GH�OR�
QHFHVDULR�SDUD�VRVWHQHU�ODV�FDUJDV�GHO�PDWULPRQLR ���

��(Q�VHJXQGR�OXJDU��VHJëQ�)HEUHUR�� OD�PXMHU�PDQFHED�TXH�LQGXGDEOHPHQWH�
WDPELÚQ�HV�FULPLQDO��UHFLEH�XQD�HVSHFLH�GH�SUHPLR�GH�VX�FXOSD��SXHVWR�TXH�VH�OD�
HQWUHJD�XQD�FDQWLGDG�TXH�OHMRV�GH�FDVWLJDUOD�SRU�VX�LQFRQWLQHQFLD��SXHV�DXQTXH�
TXLHUD�VXSRQHUVH�TXH�SXHGD�KDEHU�VHGXFFLäQ��HVWD�LGHD�QR�SDVDUÒ�GH�XQ�VXSXHVWR�
OD�PD\RU�SDUWH�GH�YHFHV�IDOVR ��(VWD�GLILFXOWDG�VH�VREUHOOHYDED�SRUTXH� HQ�OD�
SUÒFWLFD�VH�DFRVWXPEUD�Ò�FRQGHQDU�DO�KRPEUH�TXH�HVWÒ�DPDQFHEDGR�FRQ�PXMHU�



VROWHUD�TXH�QR�VHD�GHVKRQHVWD�ä�UDPHUD��Ò�TXH�OD�GRWH�VHJëQ�VX�FDXGDO�\�
FLUFXQVWDQFLDV��\�Ò�ODV�YHFHV�WDPELÚQ�HQ�SHQDV�FRUUHFFLRQDOHV ���

��&XDQGR�HO�DPDQFHEDPLHQWR�IXHUD�HQWUH�FDVDGR�\�FDVDGD�� FRPR�Ò�HVWD�QR�VH�OD�
SXHGH�FDVWLJDU�SRUTXH�FRPHWH�DGXOWHULR��\�HVWH�GHOLWR�VäOR�SXHGH�DFXVDUVH�SRU�HO�
PDULGR��OD�SHQD�VH�OLPLWDUÒ�DO�TXH�FRQ�HOOD�HVWXYLHVH�DPDQFHEDGR ������

��/D�OH\�GLVFULPLQDED�VHJëQ�HO�VH[R�GHO�FDVDGR��FRQILULHQGR�XQ�WUDWDPLHQWR�GLYHUVR�
VHJëQ�TXH�HO�FDVDGR�IXHUD�HO�KRPEUH�R�OD�PXMHU���

��$VÞ��HO�DGXOWHULR�GHO�KRPEUH�VäOR�HUD�SXQLEOH�SRU�FXDWUR�FDXVDV��VL�OR�FRPHWÞD�FRQ�
XQD�PXMHU�FDVDGD��FRQ�OD�QRGUL]D�GH�VXV�KLMRV�PLHQWUDV�HOOD�HVWDED�HQ�FDVD�GH�VX�
DPR��R�FRQ�XQD�VHUYLGRUD�GRPÚVWLFD�PLHQWUDV�HVWDED�HQ�FDVD�GH�VX�DPR��R�VL�HO�
DVXQWR�HUD�WDQ�DELHUWR�TXH�OOHJDED�D�FUHDU�XQ�HVFÒQGDOR�SëEOLFR������

��(Q�FDPELR��VL�OD�DGëOWHUD�HUD�OD�HVSRVD��VH�OD�FRQGHQDED�DO�GHVWLHUUR�\�D�XQD�SHQD�
SHFXQLDULD��WRPDQGR�HQ�FRQVLGHUDFLäQ�TXH�XQD�HVSRVD�DGëOWHUD�SRGÞD�LQWURGXFLU�HQ�
OD�IDPLOLD�XQ�IDOVR�KHUHGHUR�\�WUDVWRUQDU�HO�RUGHQ�GH�VXFHVLäQ��3RU�HOOR�� OD�YLUWXG�
VH[XDO�GH�XQD�PXMHU�GHVHPSHâDED�XQ�SDSHO�IXQGDPHQWDO�HQ�HO�PDQWHQLPLHQWR�GH�
OD�HVWUXFWXUD�GH�KHUHQFLD�\�GH�FODVH ������
���
��$FHUFD�GHO�DPDQFHEDPLHQWR�GH�VROWHUR�FRQ�FDVDGD��OD�OH\����GHO�WÞWXOR����GHO�OLEUR�
���GH�OD�1RYÞVLPD�5HFRSLODFLäQ��DXQTXH�QR�PHQFLRQDED�HVSHFLDOPHQWH�VL�HO�
PDQFHER�GHEÞD�VHU�FDVDGR�R�VROWHUR��GLVSRQÞD�TXH� FXDOTXLHUD�KRPEUH�TXH�VDFDVH�
GH�VX�FDVD�Ò�PXMHU�DMHQD�FDVDGD��\�OD�WHQJD�SëEOLFDPHQWH�SRU�PDQFHED��VLHQGR�
UHTXHULGR�SRU�HO�DOFDOGH�ä�SRU�VX�PDULGR�SDUD�TXH�OD�HQWUHJXH�\�QR�OR�TXLVLHUH�
KDFHU��GHEHUÒ�VHU�FRQGHQDGR�HQ�SHQD�FRUSRUDO�GH�SUHVLGLR�ä�GHVWLHUUR��\�SÚUGLGD�
GH�OD�PLWDG�GH�ORV�ELHQHV��OR�PLVPR�TXH�GHEH�KDFHUVH�FXDQGR�HO�KRPEUH�FDVDGR�
VH�VHSDUDVH�GH�VX�PXMHU��\�YLYLHVH�FRQ�OD�PDQFHED ���

��)LQDOPHQWH��HO�DPDQFHEDPLHQWR�HQWUH�VROWHURV�QR�WHQÞD�SHQD�H[SUHVD�SRU�OD�OH\��\�
SRU�FRQVLJXLHQWH��VHJëQ�)HEUHUR�� ODV�MXVWLFLDV�QR�WLHQHQ�GHUHFKR�Ò�LQWHUYHQLU�
RILFLDOPHQWH�HQ�OD�IRUPDFLäQ�GH�FDXVDV�HQ�VHPHMDQWHV�FDVRV��SRUTXH�WDO�YH]�VHULD�
PDV�SHUMXGLFLDO ������

��(Q�FRQVHFXHQFLD��OD�EDUUDJDQÞD�IXH�SHUPLWLGD�SDUD�ORV�VROWHURV��\�FRQVLGHUDGD�
FRQFXELQDWR��DPDQFHEDPLHQWR�\�DGXOWHULR�HQWUH�FDVDGRV�\�VROWHURV����



��(O�PLVPR�-XDQ�6DOD��DO�UHIHULUVH�D�ORV�DGXOWHULRV�\�GHPÒV�GHOLWRV�FRQWUD�OD�
FDVWLGDG��VH�H[FXVDED�GLFLHQGR�TXH� �D�QHFHVLGDG�GH�TXH�HVWD�,OXVWUDFLäQ�VDOJD�
GHELGDPHQWH�FRPSOHWD��QRV�SUHFLVD�D�YHQFHU�HO�UXERU�GH�WUDWDU�HO�DVXQWR�GH�HVWH�
WÞWXOR ���HO�DGXOWHULR��\�SDVDED�D�GHILQLUOR��FRQIRUPH�OD�OH\����WLWXOR�����3DUWLGD����
\HUUR�TXH�RPH�IDFH�D�VDELHQGDV�\DFLHQGR�FRQ�PXMHU�FDVDGD�R�GHVSRVDGD�FRQ�
RWUR �����

��3ÚUH]�\�/äSH]�DILUPDED� ëOWLPDPHQWH��HO�&RQFLOLR�GH�7UHQWR�PDQGD�TXH��VL�
DPRQHVWDGRV�WUHV�YHFHV�ORV�FRQFXELQDULRV��DVÞ�FDVDGRV�FRPR�VROWHURV��GH�
FXDOTXLHU�HVWDGR��FRQGLFLäQ�ä�GLJQLGDG�TXH�VHD��QR�HFKDQ�Ò�ODV�FRQFXELQDV��\�
GH[DQ�GH�FRPHUFLDU�FRQ�HOODV��VHDQ�H[FRPXOJDGRV��\�TXH�QR�VH�OHV�DEVXHOYD�KDVWD�
TXH�KD\DQ�REHGHFLGR��\�TXH�ODV�PXJHUHV�LJXDOPHQWH��DVÞ�ODV�FDVDGDV�FRPR�
VROWHUDV��TXH�YLYHQ�SëEOLFDPHQWH�HQ�DGXOWHULR�ä�HQ�FRQFXELQDWR�SëEOLFR��VL�
DGYHUWLGDV�RWUDV�WUHV�YHFHV�QR�VH�VHSDUDQ�GH�VX�HVWDGR�GHVKRQHVWR��VH�FDVWLJXHQ�
ULJRURVDPHQWH�SRU�HO�2UGLQDULR��GHVWHUUÒQGRODV�GHO�OXJDU�\�DXQ�GH�OD�'LäFHVLV��
UHFXUULHQGR�SDUD�HOOR�DO�EUD]R�VHFXODU ������

��(OL]RQGR�WDPELÚQ�VH�RFXSä�GH�OD�SHQD�GH�ORV�DPDQFHEDGRV��VRVWHQLHQGR�TXH�VH�
ORV�FDVWLJDED� SRU�XQD�/H\�HVSHFLDO�GHO�5H\QR��OH\����WÞW������OLE�����5HFRS����DFHUFD�
GH�OD�TXDO�KDEODQ�H[�SURIHVR�QXHVWURV�(VFULWRUHV��\�DXQTXH�SRU�RWUD�/H\�VH�LPSRQH�
GHWHUPLQDGD�SHQD�Ò�ODV�PXJHUHV�UDPHUDV��KR\�VH�PHWHQ�HQ�OD�*DOHUD�SRU�FLHUWR�
WLHPSR��ä�LQ�SHUSHWXXP��FRQIRUPH�Ò�HO�HVFÒQGDOR ��6LQ�HPEDUJR��3ÚUH]�\�/äSH]��
FLWDQGR�OD�PLVPD�OH\����WÞW�������OLE����DILUPDED�TXH� OD�TXH�IXHUH�KDOODGD�SëEOLFD�
PDQFHED�GH�FDVDGR��SRU�OD�SULPHUD�YH]�SDJXH�XQ�PDUFR�GH�SODWD��\�VH�GHVWLHUUH�
SRU�XQ�DâR�GHO�SXHEOR�GRQGH�YLYH�\�GH�VX�WLHUUD��SRU�OD�VHJXQGD�SDJXH�HO�PDUFR�\�
VH�GHVWLHUUH�SRU�GRV�DâRV��\�SRU�OD�WHUFHUD�HO�PDUFR�\�����D]RWHV��\�OD�GHVWLHUUHQ�
SRU�XQ�DâR ��$GHPÒV��FXDOTXLHUD�OD�SRGÞD�DFXVDU�\�GHQXQFLDU��\�ODV�MXVWLFLDV�OHV�
GHEÞDQ�KDFHU�SDJDU� OD�GLFKD�SHQD��\�VL�QR�SLHUGD�ORV�RILFLRV� ������

��/DV�OH\HV�LQVLVWÞDQ�HQ�OD�QHFHVLGDG�GHO�FDVWLJR�GH�ORV�DPDQFHEDPLHQWRV�\� RWURV�
SHFDGRV�SëEOLFRV ����SHUR�DGYHUWÞDQ�DFHUFD�GH� WRPDU�FRQRFLPLHQWR�GH�RILFLR�HQ�
DVXQWRV�GH�GLVHQVLRQHV�GRPÚVWLFDV�LQWHULRUHV�GH�SDGUHV�H�KLMRV��PDULGR�\�
PXJHU���TXDQGR�QR�KD\D�TXHMD�ä�JUDYH�HVFÒQGDOR��SDUD�QR�WXUEDU�HO�LQWHULRU�GH�ODV�
FDVDV�\�IDPLOLDV��SXHV�DQWHV�ELHQ�GHEHQ�FRQWULEXLU�HQ�TXDQWR�HVWÚ�GH�VX�SDUWH�D�OD�
TXLHWXG�\�VRVLHJR�GH�HOORV �����

��(Q�,QGLDV�WDPELÚQ�VH�UHFRPHQGDED�D�ORV�YLUUH\HV��DU]RELVSRV��RELVSRV�\�SUHODGRV�
TXH�DSOLFDUDQ�ODV�SHQDV�HVSLULWXDOHV�\�ODV�VHFXODUHV�D�ILQ�GH�HYLWDU�ORV�DEXVRV�\�



SURFHGHU�DO�HMHPSODU�FDVWLJR�GH�ORV�DPDQFHEDPLHQWR�SëEOLFRV�������
���

�������(/�'(5(&+2�<�/$�5($/,'$'��/26�3(&$'26�'(�72'26�/26�'¾$6���

��6LQ�HPEDUJR�� DXQTXH�HO�PDWULPRQLR�HUD�XQ�VDFUDPHQWR�GH�OD�,JOHVLD�\�IXH�OD�
LQVWLWXFLäQ�HQ�TXH�VH�EDVä�OD�UHVSHWDELOLGDG�VRFLDO��ODV�XQLRQHV�OLEUHV�IXHURQ�PX\�
IUHFXHQWHV�\��REYLDPHQWH��UHVXOWDGR�GH�UHODFLRQHV�VH[XDOHV�HVWDEOHFLGDV�D�
GHVSHFKR�GH�FÒQRQHV�UHOLJLRVRV�\�PRUDOHV ������

��+D\�TXLHQHV�VRVWLHQHQ�TXH�HO�DGXOWHULR�IXH�EDVWDQWH�GLIÞFLO��DXQTXH�QR�
LQFRQFHELEOH��GHELGR�D�OD� FRQVWDQWH�VXSHUYLVLäQ�VREUH�OD�HVSRVD��HQ�VX�FRQGXFWD�\�
SHUVRQD��QR�VäOR�SRU�HO�HVSRVR�VLQR�SRU�OD�IDPLOLD��HO�YHFLQGDULR�\�DëQ�ODV�
DXWRULGDGHV�HFOHVLÒVWLFDV ���\�HQWUH�ORV�KDELWDQWHV�GH�ORV�PHGLRV�UXUDOHV�GHO�5ÞR�GH�
OD�3ODWD�� ODV�UHODFLRQHV�H[WUDPDWULPRQLDOHV�QR�SDUHFHQ�VHU�YLVWDV�FRPR�XQD�
DOWHUQDWLYD�SUHIHULEOH�R�HTXLSDUDEOH�DO�PDWULPRQLR ��\D�TXH� OD�PD\RU�SDUWH�GH�ORV�
KRPEUHV�\�PXMHUHV�HVWXGLDGD�KDEÞDQ�FRQWUDÞGR�PDWULPRQLR�DQWHV�GH�HQWUDU�HQ�
DPLVWDG�LOÞFLWD��HV�GHFLU��WDPELÚQ�HOORV�KDEÞDQ�RSWDGR�SRU�OD�YLGD�PDWULPRQLDO�SDUD�
DFFHGHU�D�XQD�YLGD�HQ�FRPëQ ������

��(Q�GHILQLWLYD��TXLHQHV�LQFXUUÞDQ�HQ�HVWRV�GHOLWRV��KDEÞDQ�FUHÞGR�HQ�HO�PDWULPRQLR�
FULVWLDQR�\�UHLQFLGÞDQ�HQ�XQD�IRUPD�GH�FRQYLYHQFLD�TXH�SUHVHQWDED�H[WHULRUPHQWH�
ORV�UDVJRV�FDUDFWHUÞVWLFRV�GH�OD�LQVWLWXFLäQ����

��<�DVÞ�� ORV�SDGURQHV�\�OLEURV�SDUURTXLDOHV�UHYHODQ�OD�SUHVHQFLD�GH�QXPHURVRV�
PDWULPRQLRV��DO�SDUHFHU�FRQVROLGDGRV��\�ODV�DFWXDFLRQHV�MXGLFLDOHV�FRQWUD�ODV�
DPLVWDGHV�LOÞFLWDV�SRQHQ�GH�PDQLILHVWR�OD�H[LVWHQFLD��HQ�DOJXQRV�VHFWRUHV�GH�OD�
VRFLHGDG�UXUDO��GH�XQD�PHQWDOLGDG�GLVSXHVWD�D�DFDWDU��IRUPDOPHQWH�DO�PHQRV��OD�
FRQGHQD�GH�OD�,JOHVLD�&DWäOLFD�FRQWUD�WRGD�KHWHURGR[LD�VH[XDO �����

��6LOYLD�0DOOR�VRVWLHQH�TXH�HVWD�VRFLHGDG�ULRSODWHQVH�GH�ILQHV�GHO�VLJOR�;9,,,�\�
SULQFLSLRV�GHO�;,;� SUHVHQWD�FRPR�UDVJRV�VREUHVDOLHQWHV��SRU�XQD�SDUWH��HO�
PDWULPRQLR��FRQWURODGR�GHVGH�ILQHV�GHO�VLJOR�;9,,,�SRU�HO�GLVHQVR��\�SRU�OD�RWUD��HO�
FRQFXELQDWR��HO�DGXOWHULR�\�HO�UDSWR�R�URER�GH�OD�PXMHU �����

��4XLHQHV�VH�DPDQFHEDEDQ�HUDQ�LQGLYLGXRV�FRQVFLHQWHV�GH�ORV�FDVWLJRV�D�TXH�VH�
H[SRQÞDQ�FRPR�FULVWLDQRV�\�GH�ODV�SHQDV�SHFXQLDULDV�\�FRUSRUDOHV�D�ODV�TXH�
SRGUÞDQ�TXHGDU�VRPHWLGRV�GH�WUDVFHQGHU�OD�UHODFLäQ�HQ�OD�TXH�HVWDEDQ�HQYXHOWRV��



SHUR�D�TXLHQHV�OD�UHDOLGDG�\�OD�LPSRVLELOLGDG�GH�WUDQVLWDU�RWURV�FDPLQRV�ORV�REOLJDED�
D�PDQWHQHUVH�HQ�HVD�VLWXDFLäQ���

��6RODQJH�$OEHUUR�DILUPD�TXH� HO�PDO�YLYLU�\�HO�DPDQFHEDPLHQWR�SXHGHQ�UHVXOWDU�
PDQHUDV�QR�VäOR�GH�VREUHYLYLU�HFRQäPLFDPHQWH��VLQR�GH�ORJUDU�XQ�HVWDWXV�VRFLDO�
LQHVSHUDGR�DO�FRQYHUWLUVH�DOJXQDV�PXMHUHV�HQ�FRPSDâHUDV�GH�KRPEUHV�FRQ�
TXLHQHV�QR�HUD�IDFWLEOH�FDVDUVH��SRU�SHUWHQHFHU�HOODV�D�JUXSRV�ÚWQLFRV�
FRQVLGHUDGRV�LQIHULRUHV�D�ORV�GH�HOORV ��<�DJUHJD�TXH�WRGDV�HVWDV�GHVYLDFLRQHV�
FRPR�HO�DPDQFHEDPLHQWR�\�HO�PDO�YLYLU�� FRQVWLWX\HQ�UHVSXHVWDV�VXJHULGDV�SRU�OD�
QHFHVLGDG�GH�DGDSWDFLäQ�DO�PHGLR��HQ�VX�PD\RUÞD�UHIOHMDQ�WHQVLRQHV�QDFLGDV�GHO�
RUGHQ�FRORQLDO�HQWUH�JUXSRV�ÚWQLFRV��VHFWRUHV�VRFLDOHV��\�FRUUHVSRQGHQ�D�WHQWDWLYDV�
SDUD�UHVROYHUODV�HQ�XQ�QLYHO�LQGLYLGXDO��HPSÞULFR�H�LQFRQVFLHQWH ������

���/D�SURIXVLäQ�GH�ORV�DPDQFHEDPLHQWRV�FRQVWLWX\H�XQD�UHVSXHVWD�GH�OD�VRFLHGDG�
GH�OD�ÚSRFD�DQWH�OD�LPSRVLELOLGDG�GH�ILQDOL]DU�FRQYLYHQFLDV�LPSRVLEOHV��SRU�OD�VROD�OD�
YROXQWDG�GH�ORV�SURSLRV�FäQ\XJHV��\�GH�OD�LQGLVROXELOLGDG�GHO�YLQFXOR�PDWULPRQLDO��
TXH�LPSHGÞD�FRQWUDHU�QXHYDV�QXSFLDV���

���3HUR�PÒV�DOOÒ�GH�OD�FRQGHQD�VRFLDO��OHJDO�\�UHOLJLRVD�KDFLD�HVWH�WLSR�GH�XQLRQHV��
VXV�SURWDJRQLVWDV�WUDWDURQ�GH�FRQVWLWXLU�IDPLOLDV�TXH�VH�DVHPHMDUDQ�D�ORV�PRGHORV�
SURSXHVWRV���

���6LQ�HPEDUJR��HVWDV�VHJXQGDV�IDPLOLDV�IXHURQ�VLHPSUH�YDORUDGDV�QHJDWLYDPHQWH�\�
UHOHJDGDV�D�OD�PDUJLQDOLGDG��\�HO�GLVIDYRU�FRQ�HO�TXH�HO�RUGHQDPLHQWR�ODV�PLUDED�VH�
KDFÞD�RVWHQVLEOH�DO�FRQVLGHUDU�FRPR�FXOSDEOH�GHO�GLYRUFLR�DO�FäQ\XJH�TXH�KDEÞD�
FRQIRUPDGR�XQD�QXHYD�IDPLOLD��FRQ�WRGDV�ODV�FRQVHFXHQFLDV�TXH�HVWD�FDOLILFDFLäQ�
LPSOLFDED�SDUD�OD�WHQHQFLD�GH�ORV�KLMRV�\�HO�JRFH�GHO�GHUHFKR�DOLPHQWDULR����

���(V�TXH��VHJëQ�:DUG�6WDYLJ��DGHPÒV�GH�XVDU�GH�VX�SRGHU�SDUD�SRQHU�ILQ�D�ODV�
UHODFLRQHV�H[WUDPDWULPRQLDOHV��OD�,JOHVLD�LPSRQÞD�VHYHUDV�SHQDOLGDGHV�D�DTXHOORV�
TXH�LJQRUDUDQ�OD�OH\�\�IRUPDUDQ�QXHYDV�IDPLOLDV�VLQ�ILQDOL]DU�OHJDOPHQWH�VXV�
DQWHULRUHV�PDWULPRQLRV������
���

�������/$6�81,21(6�'(�+(&+2�<�/$6�5(/$&,21(6�(;75$0$75,021,$/(6�
$�75$9º6�'(�/$�35$;,6�-8',&,$/����



���/D�SUD[LV�MXGLFLDO�QRV�UHYHOD�OD�H[LVWHQFLD�GH�DOJXQRV�SOHLWRV�HQ�ORV�TXH�VH�
SHUVLJXH�HO�FDVWLJR�GH�OD� LOÞFLWD�DPLVWDG �\�GHO�DPDQFHEDPLHQWR��(VWD�FLUFXQVWDQFLD�
QRV�GHPXHVWUD�TXH�SRU�XQ�ODGR��KDEÞD�TXLHQHV�QR�DMXVWDEDQ�VX�FRQGXFWD�D�ODV�
SDXWDV�LPSXHVWDV�SRU�HO�RUGHQDPLHQWR�MXUÞGLFR��\�SRU�HO�RWUR��OD�SUHVHQFLD�GH�
TXLHQHV�HVWDEDQ�GLVSXHVWRV�D�H[LJLU�OD�FRLQFLGHQFLD�WRWDO�HQWUH�OD�QRUPD�\�HO�
FRPSRUWDPLHQWR�LQGLYLGXDO���

���$EXQGDQ�ODV�FDXVDV�HQWDEODGDV�GH�RILFLR�FRQWUD�ORV�DPDQFHEDGRV��TXH�DSDUHFHQ�
FDUDWXODGDV�FRPR� LOÞFLWD�DPLVWDG �� HVFÒQGDOR �R� DPDQFHEDPLHQWR ��6RQ�SOHLWRV�
HQ�ORV�TXH�ORV�GHPDQGDGRV�HVWÒQ�XQLGRV�GH�KHFKR�\�HQ�ORV�TXH�DPERV�VRQ�
FDVDGRV��DPERV�VROWHURV�R�XQR�GH�HOORV�HV�VROWHUR�\�HO�RWUR�HV�FDVDGR���

��/D�DFWLWXG�GH�ORV�WULEXQDOHV�YDULDED�HQ�FDGD�FDVR���

��(O�DPDQFHEDPLHQWR�HQWUH�GRV�FDVDGRV�R�HQWUH�XQ�FDVDGR�\�XQ�VROWHUR�HUD�
FRQGHQDGR������

���6LQ�HPEDUJR��OD�FXHVWLäQ�SUHVHQWDED�GLVWLQWRV�PDWLFHV�\�HUD�FRQWURYHUWLGD�FXDQGR�
HO�DPDQFHEDPLHQWR�HUD�HQWUH�VROWHURV��R�HQWUH�FDVDGRV��R�HQWUH�XQ�FDVDGR�\�XQ�
VROWHUR��FXDQGR�HQ�HVWRV�GRV�ëOWLPRV�FDVRV�QR�KDEÞD�HVFÒQGDOR�R�DPDQFHEDPLHQWR�
SëEOLFR�\�HO�PDULGR�QR�HQWDEODED�SOHLWR�SRU�DGXOWHULR���

���&XDQGR�ORV�DPDQFHEDGRV�HUDQ�VROWHURV��D�SHVDU�GH�TXH�HO�SOHLWR�SRGÞD�VHU�
LQLFLDGR�GH�RILFLR��HQ�XQ�FDVR�TXH�FRPSXOVDPRV��SURPRYLGR�SRU�OD�5HDO�$XGLHQFLD��
HO�ILVFDO�0ÒUTXH]�GH�OD�3ODWD�VRVWXYR�TXH�SDUD�HO�VLPSOH�FRQFXELQDWR�HQWUH�VROWHURV�
ODV�OH\HV�QR�WHQÞDQ�HVWDEOHFLGD�SHQD�GHWHUPLQDGD��\�TXH�SRU�HVWR� QR�FRQFXUULHQGR�
FLUFXQVWDQFLDV�R�FDOLGDG�DJUDYDQWHV��QR�VH�VLJXH�FDXVD�SHQDO�FRQWUD�ORV�UHRV��\�OD�
SUÒFWLFD�HV�HQ�HVWRV�FDVRV�DPRQHVWDUORV�SRU�OD�SULPHUD�YH]�DSHUFLELÚQGROHV�VH�
DEVWHQJDQ�GH�FRPXQLFDUVH�EDMR�HO�DSHUFLELPLHQWR�GH�TXH�HQ�HO�FDVR�GH�
UHLQFLGHQFLD�VHUÒQ�FDVWLJDGRV�FRQ�OD�SHQD�GHO�PDUFR��\�GHVWLHUUR�SRU�HO�WLHPSR��\�OD�
LQVWDQFLD�TXH�VH�WHQJD�SRU�FRQEHQLHQWH ��(O�WULEXQDO�KL]R�VX\RV�ORV�DUJXPHQWRV�GHO�
ILVFDO��RUGHQDQGR�SRQHU�D�ORV�UHRV�HQ�OLEHUWDG� VLHPSUH�TXH�QR�KD\D�HVFÒQGDOR ������

���3HUR�QR�VLHPSUH�VH�DFWXä�FRQ�WDQWD�LQGXOJHQFLD��\�KXER�FDVRV�HQ�ORV�TXH�VH�REUä�
FRQ�PXFKD�VHYHULGDG��RUGHQDQGR�HO�GHVWLHUUR�GHO�PDQFHER�SRU�FXDWUR�DâRV�\�HO�
GHSäVLWR�GH�OD�PXMHU��GHFLVLäQ�FRQILUPDGD�SRU�OD�5HDO�$XGLHQFLD��OD�TXH�UHHPSOD]ä�
HO�GHVWLHUUR�SRU�HO�SUHVLGLR�GH�GRV�DâRV�HQ�0RQWHYLGHR������



��6L�HO�DPDQFHEDPLHQWR�HUD�HQWUH�FDVDGRV��R�HQWUH�XQ�FDVDGR�\�XQ�VROWHUR��SHUR�QR�
KDEÞD�HVFÒQGDOR�R�DPDQFHEDPLHQWR�SëEOLFR�\�HO�PDULGR�QR�HQWDEODED�SOHLWR�SRU�
DGXOWHULR��VH�LQYRFDED�OD�OH\����WÞWXOR�����OLEUR���GH�OD�5HFRSLODFLäQ�GH�&DVWLOOD��TXH�
HVWDEOHFÞD�TXH�HO�TXH�GHEÞD�DFXVDU�HUD�HO�PDULGR��(Q�FRQVHFXHQFLD��VH�RUGHQDED�
VREUHVHHU�D�ORV�DFXVDGRV��KDFLÚQGRVHOHV�VDEHU�TXH�VL�UHLQFLGÞDQ�VHUÞDQ�FDVWLJDGRV�
FRQ�PD\RU�VHYHULGDG��FRQGHQÒQGRVHORV�DO�SDJR�GH�PXOWDV��/D�PXMHU��VLQ�HPEDUJR��
QR�VH�OLEHUDED�GH�XQD�FRUWD�HVWDGÞD�HQ�OD�&DVD�GH�(MHUFLFLRV�(VSLULWXDOHV��OXHJR�GH�
OD�TXH�GHEÞD�YROYHU�D�KDFHU� YLGD�PDULGDEOH �FRQ�VX�OHJÞWLPR�FRQVRUWH������

��+XER�FDVRV�HQ�ORV�TXH�QR�VRODPHQWH�HO�PDULGR�QR�LQLFLDED�GHPDQGD�SRU�
DGXOWHULR��VLQR�HQ�ORV�TXH�DPERV�FäQ\XJHV�FRQWLQXDEDQ�FRQYLYLHQGR��(Q�HVWRV�
VXSXHVWRV�WDPELÚQ�VH�GHMDED�HQ�OLEHUWDG�D�ORV�DFXVDGRV�\�VH�OHV�LPSRQÞDQ�SHQDV�
SHFXQLDULDV��$GHPÒV��VH�RUGHQDED�DO�VXSXHVWR�DPDQWH�D�PDQWHQHU�GLVWDQFLD�GHO�
OXJDU�GH�UHVLGHQFLD�GH�VX�FäPSOLFH������

��(Q�RWURV��ORV�FäQ\XJHV�QR�VRODPHQWH�QR�FRQYLYÞDQ�QL�HO�PDULGR�KDEÞD�HQWDEODGR�
SOHLWR�FRQWUD�OD�PXMHU��VLQR�TXH�LQFOXVLYH�HO�SULPHUR�QR�GHPRVWUDED�QLQJëQ�LQWHUÚV�
HQ�UHFXSHUDU�D�VX�HVSRVD��(VWH�PLVPR�PDULGR�GHVSUHRFXSDGR��KDEUÞD�DILUPDGR��
VHJëQ�ORV�WHVWLJRV��TXH� DQWHV�GH�MXQWDUVH�D�YLYLU�QXHYDPHQWH�FRQ�HOOD�OH�FRUWDUÞDQ�
HO�SHVFXH]R ������

���/DV�MXVWLFLDV�IXHURQ�EDVWDQWH�VHYHUDV�FXDQGR�DPERV�UHRV�HUDQ�FDVDGRV��(Q�
RFDVLRQHV��DëQ�FXDQGR�HO�PDULGR�QR�KXELHUD�DFXVDGR�GH�DGXOWHULR��VH�DSOLFDED�DO�
FäPSOLFH�GH�OD�FDVDGD�OD�SHQD�GHO�GHVWLHUUR��GHO�TXH�GH�YXHOWD��GHEÞD�UHXQLUVH�
QXHYDPHQWH�FRQ�VX�OHJÞWLPD�PXJHU��PLHQWUDV�TXH�D�OD�PDQFHED�VH�OH�DSHUFLEÞD�GHO�
UHFDWR�\�ILGHOLGDG�D�VX�PDULGR�FRQ�TXH�GHEH�YLYLU �����

��/D�WUDVFHQGHQFLD�SëEOLFD�GH�OD�UHODFLäQ�HUD�OD�YDUD�TXH�RULHQWDED�OD�FRQGXFWD�D�
VHJXLU�SRU�ODV�MXVWLFLDV�GXUDQWH�OD�VXVWDQFLDFLäQ�GH�OD�FDXVD�\�OD�TXH�PHGÞD�OD�
DSOLFDFLäQ�GH�ODV�SHQDV��3RU�HVR��HO�KHFKR�GH�TXH�HO�PDULGR�KXELHUD�LQLFLDGR�DFFLäQ�
GH�DGXOWHULR��R�ODV�UHODFLRQHV�LOÞFLWDV�TXH�VH�GHVHQYROYÞDQ�D�ORV�RMRV�GH�WRGD�OD�
VRFLHGDG�ULRSODWHQVH�GH�OD�ÚSRFD�R�HO�HVFÒQGDOR��LQIOXÞDQ�HQ�OD�DFWLWXG�GH�TXLHQHV�
GHEÞDQ�DGPLQLVWUDU�MXVWLFLD����

��<�SRU�HOOR�SRQÞDQ�HVSHFLDO�FXLGDGR�HQ�SUHVHUYDU�OD�LQWLPLGDG�GH�ODV�GHVDYHQHQFLDV�
HQ�ODV�UHODFLRQHV�FRQ\XJDOHV�\�HQ�JXDUGDU�HO�EXHQ�QRPEUH�GH�VXV�SURWDJRQLVWDV��
(Q�HVWH�VHQWLGR��VH�RUGHQDED�WDFKDU�HQ�HO�H[SHGLHQWH�HO�QRPEUH�GH�OD�PXMHU�



FDVDGD��DUFKLYDU�VHFUHWDPHQWH�OD�FDXVD�\�DPRQHVWDU�D�ORV�LPSOLFDGRV�SDUD�TXH�
HYLWDUDQ�OD�PDOD�QRWD������

��/DV�DFWLWXGHV�GH�ODV�MXVWLFLDV�FDPELDEDQ�FXDQGR�OD�UHODFLäQ�H[WUDPDWULPRQLDO�VH�
H[WHULRUL]DED��SRUTXH�H[LVWÞD�XQD�JUDQ�SUHRFXSDFLäQ�SDUD�TXH�QR�WUDVFHQGLHUD�HO�
PDO�HMHPSOR����(Q�HVWRV�FDVRV�VH�DSOLFDED�OD�SHQD�GHO�GHVWLHUUR��ILQDOL]DGR�HO�FXDO�
VH�RUGHQDED�OD�UHDQXGDFLäQ�GH�OD�YLGD�FRQ\XJDO��UHFRPHQGÒQGRVH�D�ODV�SDUWHV�D�
QR�GDU�PRWLYR�GH�HVFÒQGDOR��\�D�ODV�MXVWLFLDV�D�HVWDU�D�OD�PLUD�GH�OD�FRQGXFWD�GH�ORV�
UHRV������

��8QD�GH�ODV�UD]RQHV�LQYRFDGDV�SDUD�GHVYLUWXDU�OD�LOÞFLWD�DPLVWDG��TXH�KHPRV�YLVWR�
HQ�YDULRV�H[SHGLHQWHV�\�TXH�QRV�KD�OODPDGR�OD�DWHQFLäQ�SRU�OR�LQVäOLWD��HV�HO�
DUJXPHQWR�GH�TXH�HQ�UHDOLGDG�OD�UHODFLäQ�HUD�VLPSOHPHQWH�FRPHUFLDO�\�FRQVLVWÞD�HQ�
TXH�HO�KRPEUH�XWLOL]DED�ORV�VHUYLFLRV�GH�OD�PXMHU��(Q�FRQVHFXHQFLD��DQWH�OD�
LQFULPLQDFLäQ�GH�KDOODUVH�HQ�FDVD�GH�ÚVWD��HO�PDQFHER�DOHJDED�TXH�DOOÞ�HUD�GRQGH�
OH�ODYDEDQ�OD�URSD������
���
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���/RV�GLVWLQWRV�WLSRV�GH�XQLRQHV�VHâDODGDV�SUHFHGHQWHPHQWH��WUDÞDQ�DSDUHMDGDV�
GLIHUHQFLDV�HQWUH�ORV�KLMRV�KDELGRV�GH�ODV�PLVPDV���

��<�HQ�FRQVHFXHQFLD��SRU�PÒV�TXH�0DUWÞQH]�0DULQD�VH�HVIRU]DUD�HQ�VRVWHQHU�TXH�
ODV�LGHDV�GH�QXHVWURV�SUHGHFHVRUHV�HQ�QDGD�VH�SDUHFÞDQ�D�ODV�QXHVWUDV ��TXH�
VHJXUDPHQWH�VH�HVFDQGDOL]DUÞDQ�\�QRV�WHQGUÞDQ�SRU�EÒUEDURV�VL�ODV�FRQRFLHUDQ �\�
TXH� WHQHU�XQ�KLMR��DXQ�FXDQGR�IXHVH�KDELGR�GH�XQ�HQODFH�LOHJÞWLPR�R�QR�UDWLILFDGR�
SRU�OD�OH\��HUD�XQ�ELHQ�SDUD�OD�UHSëEOLFD ����HO�GHUHFKR�FDVWHOODQR�UHFRQRFLä�YDULDV�
FDWHJRUÞDV�GH�KLMRV���

��6HJëQ�3ÚUH]�\�/äSH]��OD�SULPHUD�GLIHUHQFLD�TXH�HO�GHUHFKR�UHFRQRFÞD�HQWUH�ORV�
KLMRV��HUD�OD�GH�OHJÞWLPRV�\�QDWXUDOHV��/RV�KLMRV�OHJÞWLPRV� VRQ�ORV�TXH�QDFHQ�GH�
SDGUH�Ú�GH�PDGUH��TXH�VRQ�FDVDGRV�YHUGDGHUDPHQWH��VHJëQ�PDQGD�VDQWD�,JOHVLD ��
PLHQWUDV�TXH�ORV�QDWXUDOHV�VRQ� ORV�TXH�QR�QDFHQ�GH�FDVDPLHQWRV�VHJXQG�OH\ �����

��/RV�KLMRV�QDWXUDOHV�VH�GLYLGÞDQ�OXHJR�HQ�YDULDV�FODVHV��FRPR�ORV� IRUQHFLQRV�ä�
QRWKRV��TXH�QDFHQ�GH�DGXOWHULR��ORV�PDQFHUHV�R�KLMRV�GH�PXJHUHV�SëEOLFDV��ORV�



HVSXULRV�ä�KLMRV�GH�EDUUDJDQD�ä�FRQFXELQD��\�ORV�LQFHVWXRVRV��TXH�VRQ�ORV�TXH�
QDFHQ�GH�SDULHQWD�ä�5HOLJLRVD �����

��/D�FRQGLFLäQ�GH�ORV�KLMRV�QDWXUDOHV�HUD�LQIHULRU�D�OD�GH�ORV�OHJÞWLPRV��SXHV� QR�
JR]DQ�GH�ORV�KRQRUHV�\�EHQHILFLRV�GH�WDOHV ����QL�SRGÞDQ�KHUHGDU�ORV�ELHQHV�GH�VXV�
SDGUHV���� \�DXQ�HQWUH�HOORV�KD\�PXFKD�GLYHUVLGDG��WDQWR�SRU�OD�PD\RU�ä�PHQRU�
GLILFXOWDG�GH�OD�OHJLWLPDFLäQ��FRPR�SRU�OD�HVWLPDFLäQ�\�DSUHFLR�TXH�VH�OHV�FRQFHGH ��
���

��6LQ�HPEDUJR��HUDQ�WDPELÚQ�OHJÞWLPRV�ORV�KLMRV�TXH�VH�WXYLHUHQ�GH�OD�EDUUDJDQD�ä�
VLHUYD��VL�HO�KRPEUH�VH�FDVDED�GHVSXÚV�FRQ�HOOD�����

��(O�SDGUH��DXQTXH�WXYLHUD�RWURV�KLMRV�OHJÞWLPRV��SRGÞD�OHJLWLPDU�HO�KLMR�QDWXUDO�
KDELGR�HQ�EDUUDJDQD�OLEUH��TXH�WXYLHVH�SRU�PXJHU��OOHYÒQGROR��FRQ�VX�
FRQVHQWLPLHQWR��Ò�OD�&RUWH�ä�DO�FRQFHMR�GH�OD�FLXGDG�R�YLOOD�GRQGH�IXHUH��GLFLHQGR�
SëEOLFDPHQWH�DQWH�WRGRV��HVWH�HV�PL�KLMR�KDELGR�HQ�WDO�PXJHU��\�OR�GR\�DO�VHUYLFLR�
GHO�FRQFHMR ����1R�REVWDQWH��HO�KLMR�QDWXUDO�SRGÞD�OOHJDU�D�VHU�GH� FRQGLFLäQ�LJXDO�Ò�OD�
GHO�OHJÞWLPR��SRU�OD�OHJLWLPDFLäQ��OD�TXDO�VH�KDFH�GH�YDULRV�PRGRV��SRU�PHUFHG�5HDO��
SRU�HVFULWXUD�SëEOLFD��R�SRU�WHVWDPHQWR��HWF ��<�DJUHJDED�� QR�VROR�GH�HVWH�PRGR�VH�
KDFH�FDSD]�HO�KLMR�QDWXUDO�GH�ORV�KRQRUHV�TXH�SHUWHQHFHQ�Ò�ORV�OHJÞWLPRV��VÞ�
WDPELÚQ�VXFHGH�Ò�ORV�ELHQHV�SDWHUQRV�Ò�IDOWD�GH�OHJÞWLPRV �����

��(UD�XQ�SULQFLSLR�JHQHUDO�TXH� GHEHQ�VHU�FUHÞGRV�HO�YDUäQ�\�OD�PXJHU�TXH�QLHJDQ�
VHU�KLMR�VX\R�DOJXQR��VL�QR�VH�SUXHED�OR�FRQWUDULR�FRQ�LQGLFLRV�\�WHVWLJRV ����SHUR�QR�
HUD�OHJÞWLPR� HO�KLMR�TXH�WXYR�GH�DGXOWHULR�OD�PXJHU�YLYLHQGR�HO�PDULGR��WDQWR�VL�
KDELWD�FRQ�ÚVWH��FRPR�FRQ�HO�DGëOWHUR ����\�QR�SRGÞD�VHU�OHJLWLPDGR�HO�KLMR� GH�OD�
EDUUDJDQD�YLYLHQGR�OD�PXJHU�YHODGD��DXQTXH�GHVSXÚV�GH�OD�PXHUWH�GH�HVWD�VH�FDVH�
FRQ�DTXHOOD �����

��/RV�KLMRV�OHJÞWLPRV�\�OHJLWLPDGRV�HUDQ�KHUHGHURV�D�WRGRV�ORV�ELHQHV�GH�VXV�
SDGUHV��SRGÞDQ�REWHQHU�WRGDV�VXV�KRQUDV�\�SULYLOHJLRV��\�DGHPÒV�HUDQ�SUHIHULEOHV�D�
ODV�DFFLRQHV�WHPSRUDOHV����VLQ�HPEDUJR�� HO�KLMR�QDWXUDO�GH�DTXHO�TXH�PXULä�
LQWHVWDGR��FRQFXUUH�FRQ�OD�VH[WD�SDUWH�GH�OD�KHUHQFLD��TXH�GHEHUÒ�SDUWLU�FRQ�VX�
PDGUH��VLQ�TXH�SXHGD�LPSHGLUOR�OD�PXMHU�OHJÞWLPD��YLXGD�GHO�GLIXQWR �����

��(OL]RQGR�DILUPDED�TXH� HO�SDGUH�HVWÒ�REOLJDGR�Ò�GDU�DOLPHQWRV�DO�KLMR��1R�VLHQGR�
PHQRU��OD�REOLJDFLäQ��OD�TXH�WLHQH�DO�HVSXULR��R�DGXOWHULQR �����



��&RPR�FRQVHFXHQFLD�GH�HVWD�GLVFULPLQDFLäQ�GH�ORV�KLMRV��HQ�IXQFLäQ�GH�OD�XQLäQ�HQ�
OD�TXH�KDEÞDQ�VLGR�SURFUHDGRV��FUHHPRV�TXH�HQ�ODV�IDPLOLDV�HQVDPEODGDV�
FLUFXODUÞDQ�KLMRV�OHJÞWLPRV��OHJLWLPDGRV��HVSXULRV�\�DGXOWHULQRV����
���

�����/$�9,8'(=���

���/D�PXHUWH�GH�DOJXQR�GH�ORV�FäQ\XJHV�SRQÞD�SXQWR�ILQDO�DO�PDWULPRQLR�\�SODQWHDED�
OD�SRVLELOLGDG�GH�TXH�HO�VXSÚUVWLWH�FRQWUDMHUD�XQR�QXHYR��<D�VH�WUDWDUD�GH�XQD�
VHJXQGD�XQLäQ�FHOHEUDGD�D�OD�ID]�GH�OD�,JOHVLD�R�GH�XQD�FRQYLYHQFLD�GH�KHFKR��HO�
QDFLPLHQWR�GH�KLMRV�FRPR�SURGXFWR�GH�FXDOTXLHUD�GH�HVWDV�XQLRQHV��DEUÞD�OD�SXHUWD�
D�OD�FRQIRUPDFLäQ�GH�XQD�IDPLOLD�HQVDPEODGD���

��/DZUHQFH�6WRQH�KD�VRVWHQLGR�TXH�OD�FRQVHFXHQFLD�LQH[RUDEOH�GH�OD�DOWD�WDVD�GH�
PRUWDOLGDG�GH�DGXOWRV�\�GH�ORV�PDWULPRQLRV�WDUGÞRV�IXH�XQD�HVWUXFWXUD�IDPLOLDU�
IXQGDPHQWDOPHQWH�GLIHUHQWH�D�OD�TXH�HVWDPRV�DFRVWXPEUDGRV�HQ�OD�DFWXDOLGDG��(Q�
HVWH�RUGHQ�GH�LGHDV��FRQVWDWä�TXH�ORV�PDWULPRQLRV�VH�FHOHEUDEDQ�WDUGÞDPHQWH��TXH�
SRU�OR�JHQHUDO�VH�GHVEDUDWDEDQ�SURQWR�\�TXH�ODV�SDUHMDV�VREUHYLYÞDQ�FRQ�GLILFXOWDG�
MXQWDV�PXFKR�WLHPSR�GHVSXÚV�GH�TXH�ORV�KLMRV�GHMDUDQ�OD�FDVD����

��(Q�FRQVHFXHQFLD��HQ�RSLQLäQ�GH�6WRQH��ODV�VHJXQGDV�QXSFLDV�HUDQ�PX\�FRPXQHV��
PHQRV�GH�OD�PLWDG�GH�ORV�KLMRV�OOHJDEDQ�D�OD�HGDG�DGXOWD�FRQ�DPERV�SDGUHV�YLYRV��
\�VäOR�XQD�SHTXHâD�PLQRUÞD�YLYÞD�OR�VXILFLHQWH�SDUD�FRQYHUWLUVH�HQ�XQD�FDUJD�
HFRQäPLFD�SDUD�VXV�KLMRV�HQ�OD�YHMH] ���

��3RU�OR�WDQWR�� HVWD�FRPELQDFLäQ�GH�PDWULPRQLR�WDUGÞR��EDMD�H[SHFWDWLYD�GH�YLGD�\�
FULDQ]D�IXHUD�GH�FDVD�GH�ORV�KLMRV�VREUHYLYLHQWHV�GHVGH�WHPSUDQD�HGDG��GDED�
FRPR�UHVXOWDGR�XQD�IDPLOLD�FRQ\XJDO�TXH�HQ�VX�FRPSRVLFLäQ�HUD�GH�FRUWD�GXUDFLäQ�
H�LQHVWDEOH��6XV�PLHPEURV�KDFÞDQ�SRFDV�GHPDQGDV��SRU�OR�TXH�HUD�XQD�LQVWLWXFLäQ�
SRFR�LPSRUWDQWH�\�VLQ�H[LJHQFLDV�\�SRGÞD�VREUHYLYLU�OD�LQHVWDELOLGDG�FRQ�UHODWLYD�
WUDQTXLOLGDG �����

��(Q�HO�PLVPR�VHQWLGR��VH�KD�DILUPDQGR�TXH� DëQ�FXDQGR�HO�PDWULPRQLR�SUHVXSRQÞD�
XQ�FRQWUDWR�GH�SRU�YLGD��D�PHQXGR�VH�OR�FRQVLGHUDED�PÒV�XQD�XQLäQ�WHPSRUDO�TXH�
GXUDUÞD�VäOR�KDVWD�TXH�OD�PXHUWH�LQWHUYLQLHUD �\�TXH� SRFDV�SDUHMDV�DOFDQ]DEDQ�OD�
YHMH]�HQ�FRPëQ��\�PDGUHV�R�SDGUHV�MäYHQHV�TXH�TXHGDEDQ�YLXGRV�FRQ�XQ�
HQMDPEUH�GH�QLâRV�SHTXHâRV�VROÞDQ�HVWDU�GLVSXHVWRV�D�FDVDUVH�QXHYDPHQWH�\�OR�
DQWHV�SRVLEOH �����



��(Q�XQD�VRFLHGDG�TXH�GHILQÞD�D�OD�PXMHU�SRU�VX�UHODFLäQ�FRQ�XQ�KRPEUH�\�HQ�OD�TXH�
ÚVWD�HUD�FRQVLGHUDGD�HQ�IXQFLäQ�GH�VX�SRVLFLäQ�HQ�OD�IDPLOLD�\�VX�HVWDGR�FLYLO��OD�
SÚUGLGD�GH�XQ�PDULGR�HUD�XQ�DFRQWHFLPLHQWR�GH�HQRUPHV�FRQVHFXHQFLDV�VRFLDOHV��
HFRQäPLFDV�\�SVLFROäJLFDV�SDUD�XQD�PXMHU����

��/RV�PRUDOLVWDV�\�OD�VRFLHGDG�HUDQ�PX\�ULJXURVRV�FRQ�ODV�YLXGDV�� SXHVWR�TXH�VH�
WUDWDED�GH�PXMHUHV�TXH�VH�HQFRQWUDEDQ�HQ�HO�PXQGR�VLQ�HVWDU�VRPHWLGDV�
GLUHFWDPHQWH�DO�SRGHU�GH�XQ�KRPEUH ��<�VH�ODV�PLUDED�FRQ�UHFHOR�SRUTXH�SRGÞDQ�
VXSRQHU�HMHPSORV�GLVWRUVLRQDQWHV�SDUD�ODV�GHPÒV�PXMHUHV����0DUWÞQH]�0DULQD��
FLWDQGR�OD�OHJLVODFLäQ�FDVWHOODQD��DGYHUWÞD�TXH� QLQJXQR�IXHVH�RVDGR�KRVSHGDUVH�HQ�
FDVD�GH�PXJHUHV�YLXGDV �����

��3DUD�ODV�PXMHUHV��VHJëQ�0DULOä�9LJLO��TXHGDUVH�YLXGDV�HUD�XQ�SUREOHPD�JUDYH��
(FRQäPLFDPHQWH�GHSHQGÞDQ�GHO�PDULGR��\�QR�HVWDEDQ�SUHSDUDGDV�SDUD�LQWHJUDUVH�
HQ�HO�ÒPELWR�SURGXFWLYR�H[WHUQR�ÒPELWR�HQ�HO�TXH��SRU�RWUD�SDUWH��HUDQ�PDO�
UHFLELGDV�QL�SRGÞDQ�VREUHYLYLU�SRU�VL�PLVPDV�����

��(VWD�VLWXDFLäQ�HUD�YLYLGD�PÒV�R�PHQRV�WUDXPÒWLFDPHQWH�VHJëQ�FXÒO�IXHUD�OD�
SRVLFLäQ�VRFLDO�GH�OD�IDPLOLD����

��$XQTXH�SDUD�ODV�PXMHUHV�GH�WRGDV�ODV�UD]DV��OD�YLXGH]�EULQGDED�XQD�RSRUWXQLGDG�
SDUD�PRVWUDU�VX�LQLFLDWLYD�� WUDÞD�FRQVLJR�XQD�GHVDILDQWH�VHULH�GH�FLUFXQVWDQFLDV�
SDUD�ODV�FXDOHV�OD�PD\RUÞD�HVWDED�SREUHPHQWH�SUHSDUDGD �����

��/DV�PXMHUHV�GH�FODVH�DOWD�WHQÞDQ�OD�SRVLELOLGDG�GH�HQWUDU�HQ�SRVHVLäQ��DO�PHQRV�HQ�
WHRUÞD��GHO�XVXIUXFWR�YLWDOLFLR�GH�ORV�ELHQHV�TXH�OHV�FRUUHVSRQGÞDQ�SRU�YLXGHGDG��R�
ELHQ�GH�XQ�LQJUHVR��JDUDQWL]DGR�HQ�HO�PRPHQWR�GH�DSRUWDU�VX�GRWH�DO�PDWULPRQLR��
DSWR�SDUD�VRVWHQHUODV�GH�SRU�YLGD�HQ�HO�FDVR�GH�TXH�PXULHUD�HO�PDULGR��$GHPÒV��HQ�
JHQHUDO��OD�PXMHU�DULVWRFUÒWLFD�TXH�HQYLXGDED�WHQLD�GHUHFKRV�GHOHJDGRV�HQ�OD�
FXVWRGLD�GH�VXV�KLMRV�����

��6L�D�XQD�PXMHU�YLXGD�OH�TXHGDED�DOJëQ�SDWULPRQLR�TXH�OH�SHUPLWÞD�VXEVLVWLU�� VX�
VLWXDFLäQ�HUD�GLVWLQWD�GH�VL�QR�OH�TXHGDED�QDGD�\�WHQÞD�TXH�SRQHUVH�D�EXVFDU�TXÚ�
KDFHU��R�GH�VL�VH�YHÞD�REOLJDGD�D�UHFXUULU�D�OD�EHQHILFHQFLD�HFOHVLÒVWLFD �����

��6HJëQ�1LOGD�*XJOLHPL�� GH�RUGLQDULR��OD�YLXGH]�FRPSRUWDED�HO�UHWRUQR�D�OD�FDVD�GH�
OD�IDPLOLD�SDWHUQD��HO�DEDQGRQR�GH�OD�UHVLGHQFLD�IDPLOLDU�FRQ\XJDO�\�GH�OD�FHUFKLD�



SDUHQWDOH�DGTXLULGD��/XHJR�GHO�UHWRUQR�VH�GHFLGÞD�XQ�QXHYR�PDWULPRQLR�VL�OD�HGDG�\�
ODV�FRQGLFLRQHV�HFRQäPLFDV�OR�SHUPLWÞDQ �����

��/D�YLXGD�WHQÞD�DQWH�VÞ�WUHV�SRVLELOLGDGHV��TXH�GHSHQGÞDQ�GH�VX�HGDG��VLWXDFLäQ�
HFRQäPLFD��H�LQFOXVLYH�GH�VXV�FRQGLFLRQHV�SHUVRQDOHV���

��/D�SULPHUD�HUD�YROYHU�D�OD�FDVD�SDWHUQD�R�D�OD�GH�OD�IDPLOLD�GHO�PDULGR�GLIXQWR�\�
FRQVHFXHQWHPHQWH�FRQWLQXDU�VRPHWLGD�D�XQD�ILJXUD�PDVFXOLQD��HQ�HVWH�FDVR��HO�
SDGUH�R�HO�VXHJUR��OD�VHJXQGD�SHUPDQHFHU�YLXGD�\�KDFHUVH�FDUJR�GH�VXV�KLMRV�\�GH�
VX�SDWULPRQLR�\�OD�WHUFHUD�GH�YROYHUVH�D�FDVDU���

��0DULOä�9LJLO�QRV�KDEOD�GH�XQ�WLSR�GH�PXMHU�SHUWHQHFLHQWH�D�ODV�FODVHV�PHGLDV�
XUEDQDV�TXH��PXHUWR�HO�PDULGR��VH�KDFÞD�FDUJR�GH�OD�GLUHFFLäQ�GH�VXV�QHJRFLRV�\�
GH�OD�MHIDWXUD�GH�OD�IDPLOLD�����

��(QWUH�QRVRWURV��&DUORV�0D\R�GHVFULEH�D�PXMHUHV�YLXGDV�DO�IUHQWH�GH�VXV�KRJDUHV��
HVWÒQ�UHJXODUPHQWH�DFRPSDâDGDV�VäOR�SRU�VXV�KLMRV�SHTXHâRV��SRU�RWURV�
IDPLOLDUHV�\�SRU�DJUHJDGRV�R�HVFODYRV �\�DJUHJD�TXH�HO�SDGUäQ�GHO�DâR������
WDPELÚQ�GHPXHVWUD�TXH�ODV�PXMHUHV�TXH�WUDEDMDEDQ�OD�WLHUUD�SUHILULHURQ�FRPR�
VROXFLäQ�HO�YLYLU�VRODV�FRQ�VXV�KLMRV�D�YLYLU�DJUHJDGDV�D�RWUD�IDPLOLD�����

��6LQ�HPEDUJR��OD�VRFLHGDG�WHQLD� H[SHFWDWLYDV �UHVSHFWR�GH�OD�YLXGD��\�HQ�UHODFLäQ�
DO�YLXGR�� HO�GHEHU�GH�XQ�SDGUH�YLXGR�HUD�HQFRQWUDU�XQD�PDGUH�VXVWLWXWD�SDUD�VXV�
KLMRV��YROYLHQGR�D�FDVDUVH��R�ELHQ�OOHYDQGR�XQD�SDULHQWH�VROWHUD�D�OD�FDVD��R�ELHQ�
HQYLDQGR�D�VXV�KLMRV�D�OD�FDVD�GH�VX�KHUPDQD��/D�PDGUDVWUD�KLVWäULFD�HV�XQ�ILJXUD�
WHPLEOH��TXH��SDUD�HO�VDEHU�SRSXODU��SUHILHUH�VX�SURSLD�GHVFHQGHQFLD�D�VXV�
KLMDVWURV �����

��6HJëQ�OR�LQYHVWLJDGR�SRU�&HFLOLD�$��5DEHOO�SDUD�HO�0Ú[LFR�GHO�VLJOR�;9,,,�� ORV�
YLXGRV�VH�YROYÞDQ�D�FDVDU�PÒV�IUHFXHQWHPHQWH�TXH�ODV�YLXGDV ���

��/D�SREODFLäQ�PDVFXOLQD�SUDFWLFDED�XQD�HVSHFLH�GH� SROLJDPLD�VXFHVLYD ��DO�
HQYLXGDU��ORV�KRPEUHV�QR�WDUGDEDQ�HQ�FDVDUVH�GH�QXHYR�\�HQ�PXFKRV�FDVRV�OR�
KDFÞDQ�FRQ�PXMHUHV�VROWHUDV�����

��/D�PHMRU�VROXFLäQ�SDUD�OD�YLXGD�HUD�YROYHU�D�FDVDUVH��SHUR�OD�HGDG�\�OD�VLWXDFLäQ�
HFRQäPLFD�HQ�TXH�TXHGDED��FRQGLFLRQDEDQ�VXV�SRVLELOLGDGHV���



��6L�HUD�MRYHQ�\�HVWDED�HQ�FRQGLFLRQHV�GH�FDVDUVH�QXHYDPHQWH��YROYÞD�D�OD�FDVD�
SDWHUQD�D�OD�HVSHUD�GH�QXHYDV�ERGDV�����

��/D�PD\RUÞD�GH�ORV�KLVWRULDGRUHV�GH�OD�IDPLOLD�FRLQFLGH�HQ�VRVWHQHU�TXH�FXDQWR�PÒV�
MRYHQ�HUD�XQ�YLXGR�R�XQD�YLXGD��PÒV�HOHYDGD�HUD�OD�SUREDELOLGDG�GH�TXH�YROYLHUD�D�
FDVDUVH���

��/DV�PXMHUHV�UHLQLFLDEDQ�VX�YLGD�UHSURGXFWLYD�D�XQD�HGDG�HQ�OD�TXH�OD�IHFXQGLGDG�
HUD�DëQ�DOWD����PLHQWUDV�TXH� SRU�HQFLPD�GH�ORV�FXDUHQWD�DâRV�GH�HGDG��ORV�
KRPEUHV�WHQGÞDQ�D�FDVDUVH�HQ�VHJXQGDV�QXSFLDV�FRQ�PÒV�IDFLOLGDG�TXH�ODV�
PXMHUHV �����

��7DPELÚQ�LQIOXÞD�HQ�VXV�SRVLELOLGDGHV�GH�FRQWUDHU�QXHYDV�QXSFLDV�OD�GRWH�TXH�
SXGLHUD�DSRUWDU�DO�QXHYR�PDWULPRQLR��SRU�HOOR�1LOGD�*XJOLHOPL�VHâDOä�TXH� ODV�
PXMHUHV�YLXGDV�GH�EXHQD�IDPLOLD�\�FRQ�VDQHDGD�GRWH�VH�FDVDEDQ�GRV�\�WUHV�YHFHV ��
��(V�GHFLU�TXH�HMHUFÞDQ�OR�TXH�(OVD�0DOYLGR�0LUDQGD�GHQRPLQä� OD�SROLDQGULD�
HVSDFLDGD�OHJDO��HQ�FDVR�GH�UHLQFLGHQFLD�PDWULPRQLDO��R�LOHJDO��SHUR�FRPR�
KRQRUDEOH�YLXGD �����

��&RPR�UHVXOWDGR�GH�WRGDV�HVWDV�FRQVLGHUDFLRQHV�VREUH�OD�YLXGH]�\�ODV�YHQWDMDV�GH�
FRQWUDHU�QXHYR�PDWULPRQLR��6WRQH�DILUPä�FRQ�FHUWH]D�TXH� QR�HUDQ�UDUDV�ODV�
XQLRQHV�TXH�LQFOXÞDQ�YLXGRV�R�YLXGDV�FRQ�KLMDVWURV�SURSLRV��R�ODV�IDPLOLDV�TXH�
LQFOXÞDQ�VREULQRV�DEDQGRQDGRV�R�KXÚUIDQRV�\�TXH�HUD�SUREDEOH�TXH�XQD�FXDUWD�
SDUWH�GH�ODV�IDPLOLDV�WXYLHUDQ�FDUÒFWHU�KÞEULGR ������
���
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���$�HVWD�DOWXUD�GH�QXHVWUR�DQÒOLVLV��\�PÒV�DOOÒ�GH�ODV�FRQYHQLHQFLDV�\�GHVYHQWDMDV�
GH�FRQWUDHU�QXHYR�PDWULPRQLR��FDEH�SUHJXQWDUVH�FXÒO�HUD�OD�FRQVLGHUDFLäQ�VRFLDO�
TXH�PHUHFÞDQ�ODV�VHJXQGDV�QXSFLDV���

��/RV�DXWRUHV�UHOLJLRVRV�HQ�JHQHUDO��WUDWDEDQ�GH�SUHVHQWDU�OD�VLWXDFLäQ�GH�OD�YLXGD�
FRPR�SHUPDQHQWH��/D�SHUVLVWHQFLD�HQ�HVH�HVWDGR�HUD�XQ� GHVLGHUDWXP �\�
FRQVLGHUDGR�XQD�DFWLWXG�YLUWXRVD���

��3RU�OR�WDQWR��ORV�PRUDOLVWDV�QR�YHÞDQ�FRQ�EXHQRV�RMRV�ODV�VHJXQGDV�QXSFLDV��
FRQGHQDQGR�DELHUWDPHQWH�ODV�VXFHVLYDV���



��/RV�HVFULWRV�PRUDOHV�GH�OD�ÚSRFD��HQ�UHDOLGDG�QR�KDFHQ�VLQR�UHSHWLU�OR�TXH�ORV�
3DGUHV�GH�OD�,JOHVLD�KDEÞDQ�GHMDGR�HVWDEOHFLGR�VLJORV�DWUÒV�� OR�LGHDO�HUD�OD�XQLYLUD��
/D�GLJDPLD�FRQVWLWXÞD�XQ�HVWDGR�LQIHULRU��/DV�QXSFLDV�VXEVLJXLHQWHV�HUDQ�
FRQGHQDGDV�FDVL�FRPR�XQD�SURVWLWXFLäQ �����

��3HUR�HQ�GHILQLWLYD��ORV�WHäORJRV�PRUDOHV�DFDEDEDQ�FLWDQGR�D�6DQ�3DEOR��SDUD�
FRQFOXLU�TXH�HV�SUHIHULEOH� TXH�ODV�YLXGDV�PR]DV�VH�FDVHQ��VL�QR�VH�VLHQWHQ�FRQ�
IXHU]DV�SDUD�JXDUGDU�FRQWLQHQFLD��\�GDU�EXHQ�HMHPSOR�GH�KRQHVWLGDG��SRUTXH�PDV�
YDOH�FDVDUVH�\�YLYLU�HQ�VDQWR�PDWULPRQLR��TXH�GDU�RFDVLRQHV�GH�PXUPXUDFLäQ �����

��(Q�FDPELR��ODV�IDPLOLDV�EXUJXHVDV�WUDWDEDQ�GH�TXH�OD�YLXGH]�GH�ODV�PXMHUHV�GH�VX�
FDVD�VH�FRQVWLWX\HUD�HQ�VLWXDFLäQ�WUDQVLWRULD��OD�YLXGD��SRU�OR�WDQWR��SRGÞD�FDVDUVH�\�
HUD�RSRUWXQR�TXH�OR�KLFLHUD�SDUD�ORJUDU�DVÞ�HO�DSR\R�TXH�HO�HVSRVR�UHSUHVHQWDED�\�
TXH��GH�PDQHUD�WUDQVLWRULD�R�SHUPDQHQWH��GHEÞDQ�EULQGDU�D�VX�PXHUWH�ORV�PLHPEURV�
PDVFXOLQRV�GH�OD�IDPLOLD�GH�OD�PXMHU�����
���

�������/$�5(*8/$&,Ä1�-85¾',&$�'(�/$�9,8'(=�<�'(�/$6�6(*81'$6�
183&,$6���

��/DV�3DUWLGDV�FRQVDJUDURQ�OD�SRVLELOLGDG�GH�ORV�LQGLYLGXRV�GH�FDVDUVH�PÒV�GH�XQD�
YH]�� &DVDPHQWDU��VHJXQG�6DQWD�(JOHVLD��SXHGHQ�ORV�RPHV�H�ODV�PXJHUHV��GRV�
YH]DGDV�R�PDV��GHVSXHV�TXH�IXHUH�GHSDUWLGR�HO�SULPHUR�PDWULPRQLR�SRU�DOJXQ�
HPEDUJR�GHUHFKR��R�SRU�PXHUWH��� �����

��1R�REVWDQWH�HO�GHVDJUDGR�FRQ�HO�TXH�ORV�PRUDOLVWDV�YHÞDQ�OD�YLXGH]��ODV�3DUWLGDV��
VLJXLHQGR�D�6DQ�3DEOR��SHUPLWLHURQ�ODV�VHJXQGDV�QXSFLDV�� SRU�GHVXLDU�SHFDGR�GH�
IRUQL]LR��SRUTXH�WHQLD��TXH�PHQRU�PDO�HUD�FDVDU��TXH�ID]HU�WDQ�JUDQG�SHFDGR �����

��6LHPSUH�TXH�HO�TXH�SUHWHQGLHVH�FRQWUDHU�PDWULPRQLR�OR�KLFLHUD�XQD�YH]�PXHUWR�HO�
FäQ\XJH��OD�,JOHVLD�HVWDED�GLVSXHVWD�D�EHQGHFLU�HVD�XQLäQ�����

��7DQWR�OD�PD\RUÞD�GH�ORV�IXHURV�FRPR�OD�OHJLVODFLäQ�DOIRQVLQD�\�FDQäQLFD�
HVWDEOHFLHURQ�XQ�SHULRGR�IRU]RVR�GH�XQ�DâR�GH�GXHOR��GXUDQWH�HO�TXH�D�OD�PXMHU�OH�
HVWDED�YHGDGR�FRQWUDHU�QXHYR�PDWULPRQLR��EDMR�SHQD�GH�OD�SÚUGLGD�GH�OD�PLWDG�GH�
VXV�ELHQHV��GH�ODV�DUUDV�TXH�OH�KXELHUH�HQWUHJDGR�HO�PDULGR�ILQDGR��\�ODV�GHPÒV�
FRVDV�TXH�OH�KXELHUH�GHMDGR�SRU�WHVWDPHQWR����(VWRV�ELHQHV�SDVDEDQ�D�ORV�KLMRV�GHO�
GLIXQWR�R�D�VXV�GHVFHQGLHQWHV���



��0DUWÞQH]�0DULQD�MXVWLILFDED�HO�SOD]R�GH�XQ�DâR��H[SOLFDQGR�TXH� QXHVWURV�
OHJLVODGRUHV��SDUD�HVWUHFKDU�PDV�HO�QXGR�PDWULPRQLDO�\�GDU�PD\RU�ILUPH]D�DO�PXWXR�
DPRU�GH�ORV�FDVDGRV��\�KDFHUOHV�FRQFHELU�LGHDV�JUDQGLRVDV�GHO�PDWULPRQLR��
HQWHQGLHURQ�VXV�SURYLGHQFLDV�\�PLUDV�SROÞWLFDV�DXQ�PDV�DOOÒ�GH�OD�YLGD�GH�FDGD�FXDO�
GH�ORV�FRQVRUWHV��KRQUDQGR�OD�YLXGHGDG��KDFLHQGR�TXH�VH�UHVSHWDVH�OD�FRQGLFLäQ�GH�
ODV�YLXGDV��SURSRUFLRQDQGR�D�HVWDV�ORV�PHGLRV�GH�VXEVLVWLU�FRQ�GHFRUR�\�
FRPRGLGDG��REOLJÒQGRODV�SRU�PRWLYRV�GH�KRQRU�\�GH�LQWHUÚV�D�SHUPDQHFHU�HQ�HVH�
HVWDGR�HQWUHJDGDV�DO�GXHOR�\�OODQWR�GH�VXV�GLIXQWRV�PDULGRV��\�SURKLELHQGR�TXH�
QLQJXQD�SXGLHVH�FRQWUDHU�VHJXQGDV�QXSFLDV�VLQR�GHVSXÚV�GH�KDEHU�SDVDGR�SRU�OR�
PHQRU�XQ�DâR�FRQWDGR�GHVGH�OD�PXHUWH�GH�VXV�HVSRVRV �����

��(PLOLR�0LWUH�)HUQÒQGH]�GD�FXHQWD�GH�DOJXQDV�PDWL]DFLRQHV�HQ�OD�UHJXODFLäQ�GHO�
SOD]R�SDUD�FRQWUDHU�VHJXQGDV�QXSFLDV�� HQ�GRV�RFDVLRQHV�VH�UHJODPHQWD�DO�
UHVSHFWR�\�HQ�FR\XQWXUDV�TXH�VH�QRV�SUHVHQWDQ�VLPLODUHV��GRV�PRPHQWRV�GH�JUDYH�
GHSUHVLäQ�GHPRJUÒILFD ��<�HMHPSOLILFD��HQ�9DOODGROLG�HQ�������GHELGR�D�OD�SHVWH�
QHJUD��VH�UHGXFH�GH�XQ�DâR�D���PHVHV�GHVGH�OD�PXHUWH�GHO�PDULGR�HO�SOD]R�SDUD�
TXH�ODV�YLXGDV�SXGLHUDQ�FRQWUDHU�QXHYR�PDWULPRQLR�\�VH�RUGHQD�OLEHUDU�GH�ODV�
SHQDV�D�ODV�TXH�VH�KXELHUDQ�KHFKR�DFUHHGRUDV�D�ODV�PXMHUHV�TXH�KXELHUDQ�
WUDQVJUHGLGR�OD�YLHMD�QRUPD��,GÚQWLFD�DFWLWXG�VH�DGRSWD������\����������
���

�������/$�6,03/(�$86(1&,$���

���$�YHFHV��ODV�QHFHVLGDGHV�SHUVRQDOHV�\�PDWHULDOHV�TXH�DSUHPLDEDQ�D�ODV�YLXGDV�D�
FRQWUDHU�QXHYDV�QXSFLDV��VH�YHÞDQ�SRVWHUJDGDV�SRU�OLPLWDFLRQHV�OHJDOHV�\�UHOLJLRVDV�
WHQGLHQWHV�D�FRQILUPDU�OD�PXHUWH�GHO�FäQ\XJH�DXVHQWH��H[LJLHQGR�FLHUWRV�UHFDXGRV�
DQWHV�GH�SHUPLWLU�HO�QXHYR�PDWULPRQLR����

���7DQWR�ORV�IXHURV�FRPR�ODV�3DUWLGDV�FRLQFLGHQ�HQ�OD�SUHRFXSDFLäQ�SRU�JDUDQWL]DU�
TXH�ODV�PXMHUHV�FRQ�PDULGRV�DXVHQWHV�\�HQ�SDUDGHURV�GHVFRQRFLGRV�WRPHQ�WRGD�
VXHUWH�GH�SUHFDXFLRQHV�DQWHV�GH�SURFHGHU�D�DQXGDU�RWUR�FRPSURPLVR��
DVHJXUÒQGRVH�GH�VX�GHIXQFLäQ���� (�VL�HVWR�QRQ�IL]LHUHQ�H�VH�D\XQWDUHQ��H�GHVSXÚV�
YLQLHUH�HO�SULPHUR�PDULGR��DXQ�VHDQ�PHWLGRV�HQ�SRGHU�GHO�SULPHUR�PDULGR��TXH�ORV�
SXHGD�YHQGHU��R�ID]HU�GHOORV�OR�TXH�TXLVLHUH ����(V�GHFLU�TXH�DTXHOORV�TXH�REUDUHQ�
FRQ�OLJHUH]D�VH�DUULHVJDEDQ�D�XQ�PDWULPRQLR�QXOR�\�D�TXHGDU�OD�PXMHU�\�HO�VHJXQGR�
PDULGR�D�PHUFHG�GHO�UHWRUQDGR����



���3HUR�VL�OD�PXMHU�VH�FDVDUD�SRU�FUHHU�TXH�HO�PDULGR�KDEÞD�PXHUWR�HQ�XQD�JXHUUD��
SRU�HMHPSOR��QR�OD�KXELHUDQ�SRGLGR�DFXVDU�GH�DGëOWHUD�VL�HVWXYLHUD�YLYR�HO�SULPHUR��
SRUTXH�SRGUÞD�DOHJDU�YÒOLGDPHQWH�TXH�LJQRUDED�HVWD�FLUFXQVWDQFLD��3HUR�VL�
GHVSXÚV�TXH�VH�FDVDVH�FRQ�HO�VHJXQGR�PDULGR��VXSLHVH�FLHUWDPHQWH�TXH�HVWDED�
YLYR�HO�SULPHUR�\�VH�MXQWDVH�FDUQDOPHQWH�FRQ�HO�QXHYR�PDULGR��\�HVWR�VH�SUREDUH��OD�
SRGUÞDQ�DFXVDU�����
���

�������(/�$'8/7(5,2�35((;,67(17(�<�3267(5,25�$�/$�9,8'(=���

��6L�OD�PXMHU�VH�DPDQFHEDVH�R�WXYLHUD�UHODFLRQHV�DQWHV�GH�WUDQVFXUULGR�HO�DâR�
H[LJLGR�SRU�OD�OHJLVODFLäQ�SDUD�FRQWUDHU�YDOLGDPHQWH�QXHYR�PDWULPRQLR��HUD�
LQIDPDGD�\�WDPELÚQ�OR�HUD�HO�TXH�VH�FDVDVH�FRQ�HOOD��PHUHFLHQGR�OD�PLVPD�SHQD�
TXH�VL�FRQWUDMHVH�VHJXQGR�PDWULPRQLR�����

��/D�FDXVD�GH�OD�SURKLELFLäQ�HUD��� SRUTXH�VHDQ�ORV�RPHV�FLHUWRV�TXH�HO�ILMR�TXH�
QDVFH�GHOOD�HV�GHO�SULPHU�PDULGR �\� SRUTXH�QRQ�SXHGHQ�VRVSHFKDU�FRQWUD�HOOD�
SRUTXH�FDVH�WDQ�D\QD��TXH�IXH�HQ�FXOSD�GH�OD�PXHUWH�GH�DTXHO�FRQ�TXLHQ�HUD�DQWHV�
FDVDGD ����

��2WUD�VLWXDFLäQ�TXH�SRGÞD�SUHVHQWDUVH�HUD�TXH�OD�PXMHU�SUHWHQGLHVH�FRQWUDHU�
PDWULPRQLR�FRQ�TXLHQ�KDEÞD�FRPHWLGR�DGXOWHULR�PLHQWUDV�VXEVLVWÞD�HO�YLQFXOR�
DQWHULRU��HQ�FX\R�FDVR�QR�SRGÞD�FRQWUDHU�YÒOLGDPHQWH�QXHYR�PDWULPRQLR�����

��8QD�YH]�PÒV�OD�OHJLVODFLäQ�GLVFULPLQDED�HQWUH�OD�FRQGXFWD�UHSUREDEOH�GH�OD�YLXGD�
\�OD�GHO�YLXGR��VLHQGR�PXFKR�PÒV�HVWULFWD�FRQ�OD�SULPHUD����

��6H�FDVWLJDED�HO�FRPSRUWDPLHQWR� OLFHQFLRVR �GH�XQD�YLXGD��SHUR�QR�HO�GH�XQ�YLXGR��
/D�YLXGD�TXH�IRUQLFDUD�SHUGÞD�OD�FXVWRGLD�GH�VXV�KLMRV�\�VX�SDUWH�GH�FXDOTXLHU�
SURSLHGDG�FRPëQ��PLHQWUDV�TXH�DO�YLXGR�QR�VH�OH�DSOLFDED�QLQJëQ�FDVWLJR�SRUTXH�OD�
OH\�FRQVLGHUDED� TXH�OD�GHVKRQHVWLGDG�QR�HV�WDQ�YLWXSHUDEOH�QL�RIHQVLYD�HQ�XQ�
KRPEUH�FRPR�HQ�XQD�PXJHU ��/D�SDUWH�GH�OD�SURSLHGDG�FRPëQ�FRUUHVSRQGLHQWH�D�OD�
YLXGD�TXHGDED�HQ�OD�IDPLOLD�\�HUD�HQWUHJDGD�D�VXV�KHUHGHURV�����
���

�������(/�5º*,0(1�3$75,021,$/�'(�/$�9,8'(=���



��&XDQGR�XQ�PDWULPRQLR�VH�WHUPLQDED�SRU�PXHUWH�GH�XQR�GH�ORV�FäQ\XJHV��ORV�
ELHQHV�JDQDQFLDOHV�VH�GLYLGÞDQ�KDELWXDOPHQWH�SRU�LJXDO�HQWUH�HO�FäQ\XJH�
VREUHYLYLHQWH�\�ORV�KHUHGHURV�GHO�GLIXQWR��LQGHSHQGLHQWHPHQWH�GHO�DSRUWH�TXH�GH�
FDGD�XQR�GH�HOORV�KDEÞD�HIHFWXDGR�DO�PDWULPRQLR�R�GH�TXLÚQ�KDEÞD�WUDEDMDGR�SDUD�
SURGXFLUOR��(Q�HO�PRPHQWR�GH�OD�UXSWXUD�VH�GLVROYÞD�HVD�VRFLHGDG�HFRQäPLFD�TXH�
KDEÞD�YHQLGR�IXQFLRQDQGR�KDVWD�HVH�PRPHQWR����

��/D�VLWXDFLäQ�HQ�TXH�TXHGDED�OD�PXMHU�YLXGD�HUD�GLVWLQWD�VHJëQ�ORV�FDVRV��SHUR�QR�
PHGLDQGR�DFXVDFLäQ�GH�DGXOWHULR��OD�PXMHU�FRQVHUYDED�VLHPSUH�HO�GLVIUXWH�GH�VXV�
DUUDV�\�GH�ORV�UHJDORV�TXH�KXELHUD�UHFLELGR�GH�VX�HVSRVR���

���0DUÞD�,VDEHO�3ÚUH]�GH�7XGHOD�\�9HODVFR�UHFXHUGD�TXH�OD�OH\�FDVWHOODQR�OHRQHVD�
GHO�0HGLRHYR�UHFRQRFÞD�DO�FäQ\XJH�YLXGR�LQGLVFXWLEOHV�GHUHFKRV�VREUH�FLHUWRV�
ELHQHV�GH�XVR�SHUVRQDO��FRPR�HO�OHFKR�\�ODV�URSDV�GH�FDPD��VL�VH�WUDWDED�GH�OD�
PXMHU��\�HO�FDEDOOR�FRQ�ODV�DUPDV�HQ�HO�FDVR�GHO�KRPEUH��$VLPLVPR��HO�VXSÚUVWLWH�
PDQWHQÞD�HO�FRQWURO�GH�VXV�ULTXH]DV�SDWULPRQLDOHV��ODV�TXH�OH�KDEÞDQ�FRUUHVSRQGLGR�
HQ�HO�UHSDUWR�GH�OD�KHUHQFLD�GH�VXV�SDULHQWHV�����

���(VWH�VLVWHPD�SDWULPRQLDO�KDFÞD�TXH�ODV�YLXGDV�WXYLHUDQ�SOHQD�VREHUDQÞD�VREUH�
VXV�DFFLRQHV�OHJDOHV����OR�TXH�OOHYä�D�-RVÚ�0DUÞD�2WV�&DSGHTXÞ�D�VRVWHQHU�TXH�
VäOR�HO�HVWDGR�GH�YLXGH]�SHUPLWÞD�D�OD�PXMHU�JR]DU�GH�VX�SOHQD�FDSDFLGDG�
MXUÞGLFD ���\�D�0DUÞD�,VDEHO�3ÚUH]�GH�7XGHOD�\�9HODVFR�TXH� OD�YLXGD�SDUHFH�GLVIUXWDU�
GH�XQD�VLWXDFLäQ�PX\�DFHSWDEOH��GXHâD�GH�VX�SURSLR�GHVWLQR��UHVSDOGDGD�SRU�OD�
SRVHVLäQ�GH�GHWHUPLQDGRV�ELHQHV�TXH�OD�OH\�JDUDQWL]D��WXWRUD�GH�VXV�KLMRV��JR]D��
DGHPÒV��GH�FLHUWDV�YHQWDMDV�D�FDXVD�GH�OD�LQGHIHQVLäQ�HQ�TXH�VH�HQFXHQWUD��VLHQGR�
GLJQD�GH�GHVWDFDU�OD�TXH�VH�UHILHUH�D�OD�H[HQFLäQ�GH�OD�REOLJDFLäQ�GH�SRVDGD �����

��6LQ�HPEDUJR��VHJëQ�2WV�&DSGHTXÞ��SRU�XQD�5HDO�&ÚGXOD�GHO����GH�MXOLR�GH�������
OD�YLXGD�GH�PLOLWDU�TXH�FRQWUDÞD�VHJXQGDV�QXSFLDV��SHUGÞD�WRGR�GHUHFKR�D�OD�
YLXGHGDG�TXH�OH�KXELHUD�FRUUHVSRQGLGR�SRU�OD�PXHUWH�GH�VX�SULPHU�PDULGR�����
���

�������/$�&8$57$�0$5,7$/��

��/DV�YLXGDV�UHFLEÞDQ�QRUPDOPHQWH�OD�PLWDG�GH�OD�SURSLHGDG�FRPëQ��SHUR�XQD�YLXGD�
SREUH�SRGÞD�KHUHGDU�XQD�SDUWH�PD\RU�VL�HO�MXH]�GHFLGÞD�TXH�OD�QHFHVLWDED�PÒV�TXH�
RWURV�KHUHGHURV�����



��(OL]RQGR�KDFLD�PHQFLäQ�GH�XQD�OH\�GH�3DUWLGD����TXH�HVWDEOHFÞD�TXH�FXDQGR�HO�
FäQ\XJH�SUHPRUWR�IXHUD�ULFR��\�HO�YLYR�TXHGDUD�SREUH��VXFHGLHUD�ÚVWH�FRQ�ORV�KLMRV�
FRPXQHV��R�GH�RWUR�PDWULPRQLR�HQ�OD� TXDUWD�SDUWH�GH�OD�KDFLHQGD��VL�GH[DUH�HVWD�
WUHV�GH�DTXHOODV��\�VL�PDV�HQWUH�D�OD�VXFHVLäQ�SUR�YLULOL�SRUWLRQH��UHVHUYDQGR�OD�
SURSLHGDG�SDUD�ORV�KLMRV�GHO�PDWULPRQLR ��(O�PRWLYR�\�OD�FDXVD�GH�OD�FRQFHVLäQ�GH�OD�
TXDUWD�D�ODV�YLXGDV�HUD�OD�SREUH]D�GH�ÚVWDV�DO�WLHPSR�GH�GLVROYHUVH�HO�PDWULPRQLR��
FRQ�HO�REMHWR�GH�HYLWDU�VX�PHQGLFLGDG�����

���
��������()(&726�'(�/$6�6(*81'$6�183&,$6�62%5(�/26�%,(1(6�<�/$6�
3(5621$6�'(�/26�+,-26�0(125(6���

��/D�OH\�SUHYHÞD�TXH�OD�YLXGD�VH�KLFLHUD�FDUJR�GH�OD�FXVWRGLD�GH�ODV�SHUVRQDV�\�GH�
ORV�ELHQHV�GH�VXV�KLMRV�PHQRUHV���
���

���������()(&726�62%5(�/26�%,(1(6���

��(O�GHUHFKR�D�OD�SRVHVLäQ�GH�ORV�ELHQHV�GH�ORV�KLMRV�PHQRUHV�VH�PDQWHQÞD�HQ�WDQWR�
OD�YLXGD�VH�DEVWXYLHUD�GH�FRQWUDHU�QXHYR�PDWULPRQLR��SRUTXH�HQ�HVH�VXSXHVWR�ODV�
3DUWLGDV�SUHFHSWXDEDQ�TXH� OD�PXJHU�TXH�FDVD�VHJXQGD�YH]��GHEH�UHVWLWXLU�D�ORV�
KLMRV�GHO�SULPHU�PDWULPRQLR�ODV�DUUDV�\�GRQDFLRQHV�TXH�OH�KL]R�VX�SULPHU�PDULGR��
SDUD�OR�TXDO�HVWÒQ�REOLJDGRV�WÒFLWDPHQWH�WRGRV�VXV�ELHQHV��\�VL�HVWRV�KLMRV�\�VXV�
ELHQHV�HVWDEDQ�ED[R�VX�WXWHOD�R�FXLGDGR��HQ�HVWH�FDVR�WDPELÚQ�ORV�ELHQHV�GHO�
VHJXQGR�PDULGR�HVWÒQ�WÒFLWDPHQWH�REOLJDGRV�DO�KLMR�GHO�SULPHUR �����

��(OL]RQGR�VH�PRVWUDED�UÒSLGR�HQ�HQFRQWUDU�OD�UHVSXHVWD�� IXH�WDQ�SRFD�OD�
FRQILDQ]D��TXH�KL]R�VLHPSUH�HO�'HUHFKR�GH�ODV�PDGUHV��TXH�FDVDQ�GH�VHJXQGDV�
QXSFLDV��TXH�HQ�SHQD�OHV�TXLWD�DO�SXQWR�OD�WXWHOD�WHVWDPHQWDULD��R�OHJLWLPD�GH�VXV�
PHQRUHV�KLMRV��SRU�SUHVXPLUVH�GH�HOODV�MXVWDPHQWH��TXH�HQWUHJDGDV�DO�DPRU�
FRQ\XJDO��QR�JREHUQDUDQ�FRPR�GHEHQ�ORV�ELHQHV�GH�HVWRV���\�FRQ�UHVSHFWR�DO�
KRPEUH�VRVWHQÞD�TXH� FRPR�HO�DQLPR�GHO�PDULGR�VH�SUHVXPH�PDV�FRQVWDQWH��\�
ILUPH�TXH�HO�GH�OD�PXJHU��QR�SLHUGH�HO�SDGUH�SRU�FRQWUDHU�VHJXQGDV�QXSFLDV�OD�
OHJLWLPD�DGPLQLVWUDFLäQ�TXH�OH�GD�OD�OH\�HQ�ORV�ELHQHV�GH�VXV�KLMRV �����

��/D�PLVPD�ILORVRIÞD�FRPSDUWÞD�3ÚUH]�\�/äSH]�FXDQGR�WUDWDED�GH�H[SOLFDU�HO�PRWLYR�
GH�HVWD�QRUPD��DPSDUÒQGRVH�HQ�OD�RSLQLäQ�GH�ORV�6DELRV��TXH�DILUPDEDQ�TXH� OD�
PXMHU�VXHOH�DPDU�WDQWR�DO�QXHYR�PDULGR��TXH�QR�VRODPHQWH�OH�GDUÞD�ORV�ELHQHV�GH�



ORV�KLMRV��PDV�DëQ��FRQVHQWLUÞD�HQ�OD�PXHUWH�GH�HOORV��SDUD�KDFHU�SODFHU�D�VX�
PDULGR �����

��6RVWLHQH�3ÚUH]�GH�7XGHOD�TXH� HV�LQGLVFXWLEOH�TXH�HQ�HO�ÒQLPR�GH�ORV�VXFHVLYRV�
OHJLVODGRUHV�GHVGH�ORV�TXH�UHGDFWDURQ�HO�/ÞEHU�D�ORV�GH�ODV�3DUWLGDV��SDVDQGR�SRU�
ORV�DXWRUHV�GH�ORV�IXHURV�H[WHQVRV�KD�SHVDGR�HO�HYLGHQWH�VRPHWLPLHQWR�DO�PDULGR�
TXH�DIHFWD�D�OD�FRQGLFLäQ�GH�OD�PXMHU�FDVDGD��VRPHWLPLHQWR�TXH�DOFDQ]DUÞD�D�ORV�
KLMRV�GHO�DQWHULRU�PDWULPRQLR�HQ�FDVR�GH�PDQWHQHUVH�EDMR�OD�IÚUXOD�PDWHUQD ��3RU�HO�
FRQWUDULR��VHJëQ�OD�PLVPD�DXWRUD�� HO�KRPEUH�JR]D�GH�ODV�PLVPDV�FDSDFLGDGHV�
GHQWUR�\�IXHUD�GHO�PDWULPRQLR��\�HQ�FRQVHFXHQFLD�OD�H[LVWHQFLD�GH�XQD�PDGUDVWUD�
QR�VH�FRQVLGHUD�REVWÒFXOR�SDUD�TXH�ORV�KLMRV�\�VXV�ELHQHV�FRQWLQëHQ�VRPHWLGRV�DO�
SDGUH �����

��0DUWÞQH]�0DULQD�H[SOLFDED�TXH�HVWH�WLSR�GH�OH\HV�DSXQWDEDQ�D�TXH� HO�H[FHVLYR�
DIHFWR�D�ODV�VHJXQGDV�QXSFLDV�QR�SHUMXGLFDVH�DO�IUXWR�TXH�SXGR�KDEHU�TXHGDGR�GHO�
SULPHU�PDWULPRQLR �����

��(VWH�GHUHFKR�GH�ORV�KLMRV�D�UHFODPDU�OD�SDUWLFLäQ�VH�GHEÞD�DO�GHVHR�GH�HYLWDU�TXH�
OD�PDGUDVWUD�R�HO�SDGUDVWUR�SXGLHUDQ�GLVSRQHU�GH�ORV�ELHQHV�SDWULPRQLDOHV�GH�OD�
IDPLOLD�HQ�OD�TXH�HQWUDEDQ�����

��'RV�VLJORV�PÒV�DGHODQWH��ODV�/H\HV�GH�7RUR�GLVSXVLHURQ�TXH�HO�YLXGR�TXH�FRQWUDÞD�
VHJXQGDV�QXSFLDV��GHEÞD�UHVHUYDU�D�IDYRU�GH�ORV�KLMRV�GHO�SULPHU�PDWULPRQLR��
LJXDOHV�ELHQHV�TXH�WHQÞD�TXH�UHVHUYDU�OD�YLXGD�TXH�VH�HQFRQWUDVH�HQ�HO�PLVPR�
FDVR�����

��(OL]RQGR�DILUPDED�TXH�OD�YLXGD�TXH�VH�YROYÞD�D�FDVDU�� GH�WRGR�DTXHOOR�TXH�
KXELHVH�DGTXLULGR�SRU�VXFHVLäQ�GH�ORV�KLMRV�GHO�SULPHU�PDWULPRQLR��QR�SXHGH�
GLVSRQHU�Ò�IDYRU�GH�ORV�GHO�VHJXQGR��SRUTXH�QR�VRQ�SDUWLEOHV��QL�GLYLVLEOHV�FRQ�
HVWRV��VLQR�HV�KDELHQGR�SUHVWDGR�DTXHOORV�VX�FRQVHQWLPLHQWR�SDUD�ODV�VHJXQGDV�
QXSFLDV��GHELHQGR�GHO�PLVPR�PRGR�GH[DUOHV�WRGR�OR�TXH�HO�SULPHU�PDULGR�OD�
KXELHVH�GH[DGR�SRU�YÞD�GH�GRQDFLäQ�HQWUH�YLYRV��PRUWLV�FDXVD��OHJDGR�R�
ILGHLFRPLVR �����
���

���������()(&726�62%5(�/$6�3(5621$6�'(�/26�0(125(6��/$�787(/$����



��8QD�YLXGD�VäOR�VH�FRQYHUWÞD�HQ�WXWRUD�GH�VXV�KLMRV�VL�HO�PDULGR�QR�KDEÞD�
QRPEUDGR�RWUR�HQ�VX�WHVWDPHQWR��<�OD�WXWRUÞD�GH�OD�PDGUH�HUD�VLHPSUH�FRQGLFLRQDO��
SRGÞD�SHUGHUOD�VL�YLYÞD� HQ�SHFDGR �R�VL�YROYÞD�D�FDVDUVH��SXHV�VH�SHQVDED�TXH�
IDYRUHFHUÞD�D�ORV�KLMRV�GH�VX�QXHYR�PDWULPRQLR�����

��(V�TXH�ODV�3DUWLGDV�HVWDEOHFÞDQ�TXH�HO�KXÚUIDQR�GHEÞD�FULDUVH�HQ�DTXHO�OXJDU��\�
FRQ�DTXHOODV�SHUVRQDV�TXH�KDEÞD�PDQGDGR�HO�SDGUH�HQ�VX�WHVWDPHQWR�����

��(OL]RQGR�WUDÞD�D�FRODFLäQ�HO�KHFKR�GH�TXH�PXFKDV�PDGUHV��DQWHV�GH�FRQWUDHU�
VHJXQGDV�QXSFLDV��OH�SHGÞDQ�DO�MXH]�TXH�QRPEUDUD�WXWRU�D�VXV�KLMRV��SURSRQLHQGR�D�
DTXHOODV�SHUVRQDV�TXH�WHQÞDQ�GHVWLQDGDV�SDUD�PDULGRV�� DSDUHQWDQGR�FDXVDV��SRU�
ODV�TXH�VH�FUHD�FRQYHQLHQWH�D�ORV�3XSLORV�OR�TXH�QR�OOHYD�RWUR�ILQ��TXH�HO�GH�
GLVIUXWDU�VXV�KDFLHQGDV�HO�QXHYR�FäQ\XJH��D�FX\D�FRQVHTXHQFLD�GHEH�HQ�HVWH�
DVXQWR�SURFHGHUVH�VLHPSUH�FRQ�OD�PD\RU�FLUFXQVSHFFLäQ��SDUD�QR�DEULU�SXHVWD�DO�
GROR��KDFLHQGR��DQWHV�GH�HQFDUJDU�OD�WXWHOD��ODV�PDV�H[DFWDV�GLOLJHQFLDV�HQ�XWLOLGDG�
GH�ORV�PHQRUHV��TXH�WDQWR�UHFRPLHQGD�HO�'HUHFKR �����

��3DUD�3ÚUH]�\�/äSH]��VL�HO�PHQRU�WXYLHVH�PDGUH�� TXH�IXHVH�PXMHU�GH�EXHQD�IDPD��
OH�SXHGD�GDU�TXH�FUÞH�DO�KLMR��\�WHQHUOR�PLHQWUDV�PDQWXYLHUH�VX�YLXGH]��\�QR�VH�
FDVDUH ��3HUR�VL�OD�PDGUH�OXHJR�FDVDUH�� GHEHQ�VDFDU�HO�KXÚUIDQR�GH�VX�SRGHU ����

��3HUR�VL�HO�SDGUH�QR�KXELHVH�GHMDGR�GLVSXHVWR�QDGD�VREUH�HO�SDUWLFXODU��\�OD�PDGUH�
FRQWUDMHUD�QXHYDV�QXSFLDV��SURSRQÞD� VH�HQFDUJXH�OD�HGXFDFLäQ�GH�VXV�SXSLORV�D�
ORV�DVFHQGLHQWHV�R�HQ�VX�GHIHFWR�D�ORV�FRODWHUDOHV�SRU�XQD�\�RWUD�OÞQHD �����

��(Q�FDPELR��XQ�YLXGR�FRQVHUYDED�OD�WXWRUÞD�GH�VXV�KLMRV�LQGHSHQGLHQWHPHQWH�GH�VX�
FRPSRUWDPLHQWR�VH[XDO�\�DXQTXH�YROYLHUD�D�FDVDUVH�����

  La madre no recuperaba la tutela de los hijos del primer matrimonio ni aún cuando enviudaba por segunda 
vez, “no pudiendo decir de nulidad del testamento otorgado por estos, en que resulte preterida, debiendo 
contentarse con qualquier otro legado que les dexen”  .  
 

14. EFECTOS JURÍDICOS EMERGENTES DE LA FAMILIA 
ENSAMBLADA  

���7DO�FRPR�OR�VRVWXYLPRV�SUHFHGHQWHPHQWH��D�SHVDU�GH�TXH�HO�
GHUHFKR�GH�OD�ÚSRFD�QR�KDEÞD�DFXVDGR�UHFLER�H[SUHVDPHQWH�GH�OD�
IDPLOLD�HQVDPEODGD��SRGHPRV�DILUPDU�TXH�ODV�UHODFLRQHV�JHQHUDGDV�



HQWUH�ORV�QXHYRV�LQWHJUDQWHV�GH�OD�SDUHMD�\�VXV�KLMRV��D�SDUWLU�GH�OD�
PXHUWH�GH�XQR�GH�ORV�FäQ\XJHV�GH�OD�XQLäQ�DQWHULRU��R�GHO�GLYRUFLR�R�
GH�OD�VHSDUDFLäQ�GH�KHFKR��IXHURQ�FRQWHPSODGDV�HQ�IRUPD�
LQGLYLGXDO����

���(V�GHFLU��TXH�VL�ELHQ�QR�H[LVWLä�XQD�VLVWHPDWL]DFLäQ�GH�ORV�HIHFWRV�
MXUÞGLFRV�GH�ODV�QXHYDV�XQLRQHV��GHO�DQÒOLVLV�GH�ODV�GLVWLQWDV�QRUPDV�
TXH�UHJXODEDQ�FLHUWRV�\�GHWHUPLQDGRV�DVSHFWRV��FRPR�OD�YLXGH]��ODV�
VHJXQGDV�QXSFLDV��ODV�GLVWLQWDV�FODVHV�GH�KLMRV��HO�SDUHQWHVFR��ORV�
GLYRUFLRV�\�RWURV��HV�SRVLEOH�HQXQFLDU�XQD�VHULH�GH�FRQVHFXHQFLDV�
TXH�WXYR�SDUD�HO�GHUHFKR��OD�H[LVWHQFLD�GH�OD�IDPLOLD�HQVDPEODGD���

���<�HV�TXH�OD�FRQYLYHQFLD�HQWUH�SDGUH�PDGUH�PDGUDVWUD�SDGUDVWUR�
KLMDVWUR��VH�WLHQH�TXH�KDEHU�GHVDUUROODGR�FRQIRUPH�FLHUWDV�SDXWDV��
TXH�VL�ELHQ�QR�VXUJÞDQ�H[SUHVDPHQWH�GHO�WÞWXOR�GH�DOJXQD�UHFRSLODFLäQ�
GH�OD�ÚSRFD��VH�GHGXFÞDQ�GH�VX�HVSÞULWX�\�HUDQ�ODV�TXH�UHJÞDQ�ODV�
GLVWLQWDV�VLWXDFLRQHV�JHQHUDGDV�D�WUDYÚV�GH�OD�YLGD�HQ�FRPëQ���
���

��������()(&726�&,9,/(6����

��������*8$5'$�'(�+(&+2���

��(O�SDGUDVWUR�R�OD�PDGUDVWUD��FXDQGR�FRQYLYÞDQ�FRQ�HO�PHQRU��
DVXPÞDQ�HO�FDUÒFWHU�GH� JXDUGDGRU�GH�KHFKR ��SXHV� VLQ�DWULEXFLäQ�GH�
OD�OH\�R�GHOHJDFLäQ�GHO�MXH]��HQ�ORV�KHFKRV�\�SRU�VX�SURSLD�DXWRULGDG ��
WRPDEDQ�D�XQ�PHQRU�D�VX�FDUJR���

��(VWH�FRPSURPLVR�QDFLGR�GH�OD�YLGD�HQ�FRPëQ�\�GH�ODV�IXQFLRQHV�GH�
FXLGDGR�TXH�HO�SDGUDVWUR�R�PDGUDVWUD�HIHFWLYDPHQWH�HMHUFÞDQ��HUDQ�
LQGHSHQGLHQWHV�GH�OD�WHQHQFLD��GHO�HMHUFLFLR�GH�OD�SDWULD�SRWHVWDG�\�GH�
ODV�REOLJDFLRQHV�GHO�SDGUH�PDGUH�ELROäJLFRV��VL�OD�IDPLOLD�HQVDPEODGD�



VH�KDEÞD�FRQVWLWXLGR�D�SDUWLU�GH�XQ�GLYRUFLR�R�GH�XQD�VHSDUDFLäQ�GH�
KHFKR���

��(Q�HVWH�RUGHQ�GH�LGHDV��HUDQ�GHEHUHV�\�GHUHFKRV�GH�ORV�SDGUHV�
ELROäJLFRV��ORV�VLJXLHQWHV���

D��7HQHQFLD���
/D�PDGUH�ELROäJLFD�HMHUFÞD�OD�WHQHQFLD�GH�VXV�KLMRV�PHQRUHV�GH�WUHV�
DâRV�VL�QR�KDEÞD�GDGR�FDXVD�DO�GLYRUFLR��0ÒV�DOOÒ�GH�HVD�HGDG�OD�
WHQHQFLD�OH�FRUUHVSRQGÞD�DO�SDGUH�����

E��$OLPHQWRV���
�/RV�KLMRV�GH�FDVDGRV�R�GLYRUFLDGRV�GHEÞDQ�VHU�DOLPHQWDGRV�KDVWD�ORV�
WUHV�DâRV�D�FRVWD�GH�OD�PDGUH�\�D�SDUWLU�GH�HVWD�HGDG��OD�REOLJDFLäQ�OH�
FRUUHVSRQGÞD�DO�FäQ\XJH�FXOSDEOH��DWHQWR�D�TXH�ODV�3DUWLGDV�
HVWDEOHFÞDQ�TXH�ODV�PDGUHV�GHEÞDQ�FULDU�D�ORV�KLMRV�PHQRUHV�GH�WUHV�
DâRV��\�ORV�SDGUHV�D�SDUWLU�GH�HVWD�HGDG�����
���

���������$/,0(1726���

���(O�SDGUDVWUR�PDGUDVWUD�TXH�DVXPÞD�OD�JXDUGD�GH�KHFKR��WRPDED�D�
VX�FDUJR�HO�JRELHUQR�GHO�PHQRU��HGXFÒQGROR�\�SUHVHUYDQGR�VX�
LQWHJULGDG�\�VDOXG�IÞVLFD��SRU�OR�TXH�GHEÞD�SURSRUFLRQDUOH�ORV�
DOLPHQWRV�QHFHVDULRV����

��(VWH�GHEHU�GH�DVLVWHQFLD�HUD�VXEVLGLDULR�\�FRQVWLWXÞD�XQD�FDUJD�GH�OD�
VRFLHGDG�FRQ\XJDO���

��/DV�3DUWLGDV�GDEDQ�GHUHFKR�DO�SDGUDVWUR�TXH�KDEÞD�JDVWDGR�HQ�OD�
PDQXWHQFLäQ�GH�VX�HQWHQDGR��D�UHFXSHUDU�HO�LPSRUWH�� SDGUDVWUR�
DOJXQR�WHQLHQGR�VX�HQWHQDGR�HQ�VX�FDVD��GÒQGROH�GH�FRPHU��H�EHXHU��
H�ODV�RWUDV�FRVDV�TXHO�IXHVVHQ�PHQHVWHU��ID]LHQGR�DIUXHQWDV��TXH�ODV�



GHVSHQVDV�TXH�ID]LD�HQ�HO��TXH�ODV�ID]LD�FRQ�HQWHQFLRQ�GH�ODV�FREUDU��
HQWRQFHV�GHXHODV�FREUDU�GH�ORV�ELHQHV�ELHQHV�GHO�PRØR���VL�ORV�
RXLHUH �����

��(VFULFKH�DFODUDED��FRPHQWDQGR�HVWD�OH\�GH�3DUWLGDV�� SHUR�VL�VH�
VLUYLHUH�GH�ÚO��QR�GHEH�KDEHUODV��SRU�FXDQWR�HO�VHUYLFLR�VH�GHVFXHQWD�
HQ�HOODV��\�VäOR�SRGÞD�UHLQWHJUDUVH�GH�ODV�TXH�KLFLHUH�HQ�OD�
UHFDXGDFLäQ�\�EHQHILFLR�GH�VXV�FRVDV �����

��6LQ�HPEDUJR��VHJëQ�(VFULFKH�� VL�HO�HQWHQDGR�R�KLMDVWUR�IXHVH�WDQ�
PHGUDGR��DSOLFDGR�\�UREXVWR�FRPR�ORV�FULDGRV�TXH�DGHPÒV�GH�OD�
FRPLGD�JDQDQ�VROGDGD��VH�OH�GHEH�DERQDU�WDPELÚQ�VHJëQ�DUELWULR�GHO�
MXH] �����
���

���������3$5(17(6&2�325�$),1,'$'���

��(VFULFKH�GHILQÞD�OD�DILQLGDG�FRPR� SUR[LPLGDG�R�FHUFDQÞD��\�VH�OODPD�
DVÞ��SRUTXH�PHGLDQWH�HO�PDWULPRQLR�VH�DFHUFD�\�SRQH�HQ�FRQWDFWR�
FDGD�XQR�GH�ORV�FäQ\XJHV�FRQ�OD�IDPLOLD�GHO�RWUR �����

��<�HVWR�HUD�DVÞ�DëQ�FXDQGR�HVH�FRQWDFWR�HQWUH�DPEDV�IDPLOLDV�
GHULYDUD�GH�FäSXOD�LOÞFLWD����(Q�HO�PLVPR�VHQWLGR�VH�SURQXQFLDED�-RVÚ�
0DUÞD�²OYDUH]�����
����
��(QWUH�XQ�FäQ\XJH�\�ORV�GHVFHQGLHQWHV�GHO�RWUR�QDFLGRV�GH�XQD�
XQLäQ�DQWHULRU��VH�FUHDED�XQ�YÞQFXOR�GH�DILQLGDG�HQ�SULPHU�JUDGR�HO�
TXH��FRQIRUPH�OD�OH\����WÞWXOR����3DUWLGD����FRQVWLWXÞD�XQ�LPSHGLPHQWR�
SDUD�FRQWUDHU�PDWULPRQLR���

��(VWR�LPSOLFDED�TXH�HQ�OÞQHD�UHFWD��HV�GHFLU��HQWUH�DVFHQGLHQWHV�\�
GHVFHQGLHQWHV��HVWDED�SURKLELGR�HO�PDWULPRQLR��VLQ�OÞPLWHV��(Q�



FRQVHFXHQFLD��HO�SDGUDVWUR�QR�VH�SRGÞD�FDVDU�FRQ�OD�KLMDVWUD�R�FRQ�OD�
KLMD�GH�VX�KLMDVWUD�\�YLFHYHUVD���

��(Q�FXDQWR�D�ORV�PRGRV�GH�FRQWDU�ORV�JUDGRV��²OYDUH]�REVHUYDED�
TXH�HQ�HO�SDUHQWHVFR�SRU�DILQLGDG�QR�KDEÞD�JUDGRV� SRUTXH�QR�QDFH�
GH�OD�JHQHUDFLäQ��VLQR�GHO�D\XQWDPLHQWR�FDUQDO��SHUR�SRU�DQDORJÞD�VH�
GLVWLQJXHQ�\�FXHQWDQ�GHO�PLVPR�PRGR�TXH�HQ�OD�FRQVDQJXLQLGDG ����
/D�UD]äQ�HUD��VHJëQ�²OYDUH]�� SRUTXH�KDFLÚQGRVH�FRPR�XQD�VäOD�
SHUVRQD�GHO�KRPEUH�\�OD�PXJHU��SRU�HO�PDWULPRQLR�\�SRU�OD�FäSXOD�
FDUQDO��HV�PX\�MXVWR�TXH�HO�KRPEUH�VH�KDJD�SDULHQWH�GH�ORV�
FRQVDQJXÞQHRV�GH�OD�PXJHU��\�ÚVWD�GH�ORV�FRQVDQJXÞQHRV�GHO�
KRPEUH�HQ�HO�PLVPR�JUDGR�TXH�OR�VRQ�GH�FDGD�XQR �����

��(Q�FRQVHFXHQFLD��SRU�HO�KHFKR�GHO�PDWULPRQLR��XQ�HVSRVR�TXHGDED�
YLQFXODGR�D�WRGRV�ORV�SDULHQWHV�GHO�RWUR�HQ�HO�PLVPR�JUDGR�TXH�HVWH�
ëOWLPR��FUHÒQGRVH�XQ�SDUHQWHVFR�SHUSHWXR��HV�GHFLU��TXH�QR�
GHVDSDUHFÞD�FRQ�OD�PXHUWH�QL�VH�H[WLQJXÞD�SRU�HO�GLYRUFLR�GH�ORV�
FäQ\XJHV���
���

����������3º5','$�'(�/$�787(/$�$�/26�%,(1(6�<�3(5621$�
'(/�0(125���

���7DO�FRPR�OR�VHâDODPRV�SUHFHGHQWHPHQWH��OD�YLXGD�SHUGÞD�OD�WXWHOD�
VREUH�ORV�ELHQHV�\�SHUVRQD�GHO�PHQRU�VL�FRQWUDÞD�QXHYDV�QXSFLDV��SRU�
OR�TXH�SRGÞD�VHU�H[FOXLGD�GHO�GHUHFKR�D�FRQYLYLU�\�DGPLQLVWUDU�VXV�
ELHQHV���
���

���������'(5(&+2�$�62/,&,7$5�/$�(0$1&,3$&,Ä1���

��(O�SDGUDVWUR�TXH�KXELHUH�DGRSWDGR�D�VX�HQWHQDGR�R�KLMDVWUR�PHQRU�
GH����DâRV��HVWDED�REOLJDGR�D�HPDQFLSDUOR�VL�ÚVWH��VDOLGR�GH�HVD�



HGDG�� DFXGLHVH�GHVFRQWHQWR�GH�VX�SDGUDVWUR�DO�MXH]�SDUD�TXH�OH�
PDQGDUD�HPDQFLSDU ����&RQVWLWXÞD�XQR�GH�ORV�FXDWUR�FDVRV�
HVWDEOHFLGRV�SRU�OD�OH\��HQ�ORV�TXH�HO�KLMR�SRGÞD�VROLFLWDU�OD�
HPDQFLSDFLäQ����
���

���������'(5(&+2�68&(625,2���

��1R�H[LVWÞD�GHUHFKR�KHUHGLWDULR�HQWUH�KLMDVWUR�\�SDGUDVWUR�PDGUDVWUD��
6äOR�SRGÞD�UHFLELU�ELHQHV�KHUHGLWDULRV�SRU�YÞD�WHVWDPHQWDULD�\�GHQWUR�
GH�ODV�SRVLELOLGDGHV�FRQFUHWDV�GHO�WHVWDGRU��WHQLHQGR�HQ�FXHQWD�OD�
OHJÞWLPD�GH�ORV�KHUHGHURV�IRU]RVRV���
���

���������$/,0(1726�$�)$925�'(�/$�0$'5(�2�'(/�3$'5(���

��(O�KLMR�HVWDED�REOLJDGR�D�DOLPHQWDU�DO�SDGUH�R�PDGUH�SREUHV��SHUR�VL�
HO�SDGUH�R�PDGUH�VH�YROYLHUDQ�D�FDVDU��VäOR�HVWDED�REOLJDGR�D�GDU�OD�
PLWDG�GH�DOLPHQWRV�TXH�GHEÞD�SURSRUFLRQDU�����
���

�������()(&726�3(1$/(6���

���������'(/,72�'(�$'8/7(5,2���

4XLHQHV�VH�XQÞDQ�PLHQWUDV�HVWDED�VXEVLVWHQWH�HO�YÞQFXOR�PDWULPRQLDO��
LQFXUUÞDQ�HQ�HO�GHOLWR�GH�DGXOWHULR�\�HUDQ�SDVLEOHV�GH�ODV�VHYHUDV�
SHQDV�TXH�HO�GHUHFKR�SHQDO�GH�OD�ÚSRFD�OHV�LPSRQÞD����(O�PDULGR�
WHQÞD�GHUHFKR�KDVWD�GH�PDWDU�D�OD�DGëOWHUD�\�D�VX�FäPSOLFH�VL�ORV�
VRUSUHQGÞD� LQ�IODJUDQWL�GHOLWR �����



��/RV�SOHLWRV�SRU�DPDQFHEDPLHQWRV�H�LOÞFLWD�DPLVWDG��GDQ�FXHQWD�GH�OD�
HIHFWLYD�SXHVWD�HQ�SUÒFWLFD�GH�ODV�QRUPDV�TXH�FRQGHQDEDQ�HO�
DGXOWHULR�\�ODV�UHODFLRQHV�H[WUDPDWULPRQLDOHV���

��'HVGH�HO�SXQWR�GH�YLVWD�SDWULPRQLDO��OD�PXMHU�FRQGHQDGD�FRPR�
DGëOWHUD�SRGÞD�SHUGHU�ORV�JDQDQFLDOHV�\�GHPÒV�ELHQHV�TXH�OH�
SHUWHQHFLHUDQ�����
���

���������3$55,&,',2���

��6L�HO�SDGUDVWUR�PDGUDVWUD�PDWDUH�DO�KLMDVWUR��R�HVWH�PDWDUH�D�VX�
SDGUDVWUR�PDGUDVWUD� FRQ�DUPDV��R�FRQ�\HUYDV��SDODGLQDPHQWH��R�
HQFXELHUWR ��HUD�FRQVLGHUDGR�SDUULFLGD�\�PHUHFÞD�XQ�FDVWLJR�
VHYHUÞVLPR��FRQVLVWHQWH�HQ�VHU� DØRWDGR�SëEOLFDPHQWH�DQWH�WRGRV��H�
GH�VL��TXH�OR�PHWDQ�HQ�YXQ�VDFR�GH�FXHUR��H�TXH�HQFLHUUHQ�FRQ�HO�YQ�
FDQ��H�YQ�JDOOR��H�YQD�FXOHEUD��H�YQ�[LPLR��H�GHVSXHV�TXH�IXHUH�HQ�HO�
VDFR�FRQ�HVWDV�TXDWUR�EHVWLDV��FRVDQ�OD�ERFD�GHO�VDFR��R�ODQFHQORV�
HQ�OD�PDU��R�HQ�HO�ULR�TXH�IXHUH�PDV�FHUFD�GH�DTXHO�OXJDU�GR�
DFDHVFLHUH �����
���
���

�����/$�)$0,/,$�(16$0%/$'$�$�75$9º6�'(�/$�35$;,6�
-8',&,$/���

���$�SHVDU�GH�OD�SURIXVLäQ�GH�LQIRUPDFLäQ�DFHUFD�GH�ODV�UHODFLRQHV�
PDWULPRQLDOHV�R�H[WUDPDWULPRQLDOHV�TXH�SURSRUFLRQD�OD�SUD[LV�
MXGLFLDO��HV�PX\�SREUH�HO�PDWHULDO�DFHUFD�GH�OD�H[LVWHQFLD�GH�KLMRV�
FRPR�SURGXFWR�GH�ÚVWDV�R�GH�UHODFLRQHV�DQWHULRUHV��'H�OD�PD\RUÞD�GH�
ORV�SOHLWRV�QR�VXUJH�VL�KDEÞD�KLMRV�GH�ODV�SULPHUDV�R�VHJXQGDV�



QXSFLDV�R�GH�HVWDV�XQLRQHV�GH�KHFKR��TXH�SXGLHUDQ�UHYHODU�TXH�
HVWDPRV�HQ�SUHVHQFLD�GH�XQD�IDPLOLD�HQVDPEODGD����

���/RV�KLMRV�DSDUHFHQ�PX\�HVSRUÒGLFDPHQWH��FRPR�WHVWLJRV��
DSR\DQGR�ODV�SUHWHQVLRQHV�GH�VXV�PDGUHV�R�D�YHFHV�KDVWD�ODV�GH�
VXV�SURSLRV�SDGUDVWURV��PLHQWUDV�TXH�DOJXQRV�GH�ÚVWRV�VH�SUHVHQWDQ�
WUDWDQGR�GH�HMHUFHU�SRGHUHV�GH�FRUUHFFLäQ�HQ�DWHQFLäQ�D�VX�IXQFLäQ�
GH�JXDUGDGRUHV���

��$VÞ��HO�KLMR�DFXGH�HQ�GHIHQVD�GH�VX�PDGUH�TXH�VH�TXHMD�GH�ORV�
PDORV�WUDWDPLHQWRV�GH�VX�PDULGR�HQ�VHJXQGDV�QXSFLDV����RWUR�
GHQXQFLD�TXH�VX�SDGUDVWUR�GLODSLGD�VXV�ELHQHV����R�HO�KLMR�HQWUHJDGR�
YROXQWDULDPHQWH�SRU�VX�SDGUH�HQ�RSRUWXQLGDG�GH�FRQWUDHU�VHJXQGDV�
QXSFLDV��HV�UHFODPDGR�D�TXLHQHV�OR�KDEÞDQ�FULDGR�����

��$XQTXH�VXHQH�H[WUDâR��WDPELÚQ�QRV�HQFRQWUDPRV�FRQ�KLMDVWURV�TXH�
VH�SUHVHQWDQ�DSR\DQGR�DO�SDGUDVWUR�FRQWUD�VX�SURJHQLWRUD��FRPR�OR�
VXFHGLGR�HQ�DTXHO�SOHLWR�HQ�HO�TXH�HO�KLMDVWUR�VH�SUHVHQWä�FRPR�
WHVWLJR�GHO�DPDQFHEDPLHQWR�GH�VX�PDGUH�FRQ�XQ�VHâRU�TXH�QR�HUD�HO�
SDGUDVWUR��VHJXQGR�HVSRVR�GH�OD�PXMHU�����

��(O�GHEHU�GH�FRUUHFFLäQ�HUD�HMHUFLGR�SRU�HO�SDGUDVWUR�FXDQGR�VH�
SUHVHQWDED�FRQMXQWDPHQWH�FRQ�VX�HVSRVD�SDUD�GHPDQGDU�D�VX�
KLMDVWUD�SRU�LOÞFLWD�DPLVWDG��'H�ODV�FRQVWDQFLDV�GH�DXWRV�VXUJH�TXH�HO�
SDGUDVWUR�QR�HMHUFÞD�FRPR�FRUUHVSRQGÞD�VX�IXQFLäQ�GH�JXDUGDGRU��\D�
TXH�TXHUÞD�SURVWLWXLU�D�OD�KLMDVWUD�\�OH�IRUPXODED� VXJHVWLRQHV�SDUD�
TXH�KL]LHVH�FRPHUFLR�GH�VX�FXHUSR ��$GHPÒV��KDEÞD�SURFHGLGR�FRQ�
OLJHUH]D�DO�HQWDEODU�GHPDQGD�FRQWUD�HOOD�SRU�VX�DPDQFHEDPLHQWR��
FRPR�FRQVHFXHQFLD�GH�OD�FXDO�VH�OH�KDEÞD�DSHUFLELGR�TXH� HQ�ODV�
GHQXQFLDV�GH�HVWD�QDWXUDOH]D�VH�GLUL[D�FRQ�PDV�SXOVR��\�PDGXUR�
H[DPHQ�GH�ORV�SHUMXLFLRV�LQIHULGRV�D�ORV�DFXVDGRV��EDMR�



DSHUFLELPLHQWR��FRQGHQÒQGROH�D�PDV�HQ�ODV�FRVWDV�GH�HVWD�FDXVD��
SRU�VX�OLJHUH]D �����

��&RQ�UHVSHFWR�D�OD�WXWHOD�GH�ORV�KLMRV�GH�OD�YLXGD�YXHOWD�D�FDVDU��D�
SHVDU�GH�OR�GLVSXHVWR�SRU�ODV�DSDUHQWHPHQWH�UÞJLGDV�GLVSRVLFLRQHV�
OHJDOHV��VHJëQ�0DUÞD�,VDEHO�6HRDQH��ODV�VHJXQGDV�QXSFLDV�GH�OD�
PDGUH� QR�IXHURQ�PRWLYR�VXILFLHQWH�SDUD�SULYDU�DO�PHQRU�GH�OD�
FRQYLYHQFLD�FRQ�HOOD �\� HQ�PÒV�GH�XQD�RSRUWXQLGDG�KDOODPRV�
GLVFHUQLPLHQWRV�HQ�FDEH]D�QR�VäOR�GH�OD�YLXGD�TXH�YXHOYH�D�FRQWUDHU�
VLQR�WDPELÚQ�FRQMXQWDPHQWH�HQ�FDEH]D�GH�OD�YLXGD�\�GHO�SDGUDVWUR�
GHO�PHQRU�GHVYLUWXÒQGRVH��GH�HVWH�PRGR��DTXHOOD�SRFD�FRQILDQ]D��
TXH��DO�GHFLU�GH�)UDQFLVFR�$QWRQLR�GH�(OL]RQGR��KDEÞD�KHFKR�VLHPSUH�
HO�'HUHFKR�GH�ODV�PDGUHV�TXH�FDVDEDQ�GH�VHJXQGDV�QXSFLDV ����

��6LQ�SHUMXLFLR�GH�OR�VHâDODGR�SUHFHGHQWHPHQWH��OD�DXWRUD�DFODUD�TXH�
HVWR� QR�GHEH�LQGXFLUQRV�D�SHQVDU�HQ�OD�LQDSOLFDFLäQ�GH�OD�QRUPD�HQ�
PDWHULD�GH�VHJXQGDV�ERGDV�SXHV�QXPHURVRV�VRQ�WDPELÚQ�ORV�FDVRV�
HQ�TXH�OD�PLVPD�VH�KD�UHVSHWDGR��TXLWÒQGRVHOH�DO�SXQWR�D�OD�PDGUH�
OD�WXWHOD�WHVWDPHQWDULD�R�OHJÞWLPD�GH�VXV�PHQRUHV�KLMRV ����
���

�����&21&/86,21(6���

��(O�DPRU��HO�RGLR��HO�DIHFWR�SDWHUQDO�\�IUDWHUQDO��ORV�HQFXHQWURV�\�
GHVHQFXHQWURV��ODV�VHSDUDFLRQHV�WHPSRUDOHV�R�SHUSHWXDV��ODV�
UXSWXUDV�FRPR�FRQVHFXHQFLD�GH�OD�PXHUWH��VRQ�VHQWLPLHQWRV�\�
FLUFXQVWDQFLDV�DWHPSRUDOHV�\�TXH�QR�VRQ�SDWULPRQLR�H[FOXVLYR�GH�XQ�
PRPHQWR�R�GH�XQD�UHDOLGDG�JHRJUÒILFD���

��3RU�PÒV�TXH�HO�GHUHFKR�DSOLFDEOH�HQ�HO�5ÞR�GH�OD�3ODWD�GXUDQWH�HO�
SHULRGR�����������QR�KXELHUD�DFRJLGR�HQ�IRUPD�H[SUHVD�OD�
UHJXODFLäQ�GH�OD�IDPLOLD�HQVDPEODGD��FUHHPRV�TXH�VX�H[LVWHQFLD�QR�



GHEH�KDEHU�SDVDGR�LQDGYHUWLGD�SDUD�TXLHQHV�WHQÞDQ�OD�PLVLäQ�GH�
OHJLVODU�\�SDUD�DTXHOORV�HQFDUJDGRV�GH�DGPLQLVWUDU�MXVWLFLD���

��/D�H[LVWHQFLD�GH�QRUPDV�GLVSHUVDV�D�OR�ODUJR�GH�XQD�OHJLVODFLäQ�TXH�
ULJLä�HQWUH�QRVRWURV�GXUDQWH�FXDWUR�VLJORV��\�TXH�HUD�HOOD�PLVPD�
SURGXFWR�GH�IXVLäQ�GH�HOHPHQWRV�TXH�HVWDEDQ�SUHVHQWHV�GHVGH�KDFÞD�
PÒV�GH�VLHWH��DVÞ�FRPR�HO�SODQWHR�\�OD�VROXFLäQ�GH�VLWXDFLRQHV�TXH�QR�
SRGÞDQ�VHU�UHVXHOWDV�D�OD�OX]�GH�GLVSRVLFLRQHV�WDO�YH]�DQDFUäQLFDV�R�
SRFR�SUREDEOHV�SDUD�RWUR�ÒPELWR�IÞVLFR��QRV�OOHYD�D�OD�FRQFOXVLäQ�GH�
TXH�FRQ�HVWRV�HOHPHQWRV�VH�SXHGH�UHFRQVWUXLU�OD�UHJXODFLäQ�MXUÞGLFD�
GH�OD�IDPLOLD�HQVDPEODGD���

  La tarea llevada a cabo, a través de la compulsa de la legislación, de la doctrina y de la 
praxis judicial, nos revela la existencia de la familia ensamblada como una realidad 
presente, como otro tipo de familia, conviviendo con otras en el marco de la sociedad 
virreinal rioplatense.   
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�$ERJDGD�HVSHFLDOL]DGD�HQ�'HUHFKR�GH�)DPLOLD��8%$��\�'RFWRUD�HQ�
'HUHFKR��8%$���
3URIHVRUD�GH�+LVWRULD�GHO�'HUHFKR�HQ�OD�8%$�\�HQ�OD�8QLYHUVLGDG�GHO��
086(2�62&,$/�$5*(17,12�GH�$UJHQWLQD�\�8QLYHUVLGDG�GHO�6XU�
GHO�(VWDGR�GH�6DQWD�&DWDOLQD��8QLYHUVLGDG�(VWDFLR�GH�6D��5LR�GH�
-DQHLUR�\�8QLYHUVLGDG�3UHVLGHQWH�$OEHUWR�&DPSRV��%UDVLO����
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